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relief definitely in sight. 


With brokers’ loans at a new high level, there are 
evidences of some strain in the money market, and 
some fears, at least in New York, that periods of un- 
comfortable tightness are ahead, and with no broad 
Various production reports 
show a wide though slight decline of activity. 














HE business situation 
has taken on a con- 
siderably more _ in- 
teresting appearance 
since the Monday 
holiday and three-day 
suspension of trading 
in the stock market. 
So far as concerns 

the week’s specific records of busi- 

ness activity, there appears to be a 

slight decline except in car loadings, 

where, indeed, the absolute figures 
mask what appears to be less than 
the normal seasonal increase. 

- The point of most interest is the 

money market and the source of 

supplies therefor. As might have 
been expected, the Stock Exchange’s 

Wednesday report of brokers’ loans 

for August showed a record high 

figure for August, at $7,881,619,426. 

Last month’s addition to the total 

was $407,825,000; in a year the total 

has increased by $2,830,600,000; in 
two years the total has increased by 
$4,207,000,000, or 114% per cent. 

Call money in the middle of the 

week was up to 9 per cent, with ex- 

pectations of a later easing. A pos- 
sibly significant change was a pro- 
portionately large increase in time 
loans, which may indicate that some 
traders prefer to insure themselves 
at present rates than to take the 
risk of finding day-to-day accom- 
modation in case the market course 
changes greatly. Though Wednes- 
day’s market showed considerable 
losses for many market leaders, it 
is to be noted that since the New 

York Reserve Bank advanced its re- 

discount rate to 6 per cent early in 

August, more than fifty prominent 























stocks have made new high records. 
The general situation was summed 
up by one seasoned market observer 
in the statement that: “We seem to 
be wallowing in money.” 

Where the money comes from is 
not so fully clear as the fact that it 
comes; but interesting light on the 
sources of supply are afforded by 
the National City Bank’s September 
bulletin, in which it enlarges very 
considerably an earlier report on 
corporate earnings. The analysis of 
earnings, which in the August bul- 
letin covered 650 corporations, has 
been extended to include a total of 
916, whose first half-year’s profits 
for this year compared with the first 
half-year’s profits of 1928 show an 
average increase of 27.4 per cent, 
which is an advance of 3.4 per cent 
gain in average profit as that gain 
was. shown in the earlier report on 
650 companies; the improved show- 
ing results from additional and 
favorable reports from the copper, 
petroleum and rubber industries. 

The 586 industrial and trading 
companies, as a group, says the 
bulletin, made a gain in the year of 
36 per cent over 1928, and a par- 
ticularly good showing was made by 
such other lines as aviation, auto 
accessories, iron and steel, machin- 
ery, paint, real estate, railway equip- 
ment, and shipping. Eight out of 
every ten individual reports showed 
higher earnings than last year * * * 
Taking the combined earnings of the 
companies making up each particu- 
lar line of business, it is found that 
the group total is ahead of last year 
in twenty-nine out of thirty-three 
major classifications. 


If it be considered that these 
steeply rising profits in very many 
lines of (Continued on Next Page) 
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industry and trade have already paid 
generally liberal wages and salaries to 
millions of workers, it does not seem so 
strange that there is money wherein to 
“wallow.” 

It is worth noting here that the Na- 
tional City Bank circular, which is 
understood to reflect very accurately the 
money market views of President 
Mitchell, who is also a director of the 
New York Reserve Bank, expresses an 
unfavorable view of the August rate 
advance, in spite of the fact that earlier 
in the year Mr. Mitchell had advocated 
such a course. After discussing the 
supposed theory of the discount advance 
and the bill rate reduction, the bulletin 
expresses considerable doubt as to the 
effectiveness of the scheme and con- 
cludes with this explanation of its 
change of position: 

It is true that earlier in the year this 
bank strongly urged an increase in the 
rediscount rate to 6 per cent as a 
measure fof as the bank rate more 
nearly in line with prevailing open mar- 
ket rates. Coming, however, at this sea- 
son of the year, a rate advance could 
not be supported by Reserve Bank open 
market operations, which must of neces- 
sity take account of the heavy demands 
for credit soon to come from trade and 
agricultural sources. When the discount 
rate was advanced as a move against the 
continued absorption of credit by the 
stock market, some action was necessary 
at the same time to insure a continued 
supply of credit for business purposes. 
Hence the reduction in the buying rate. 
Without at this time attempting to pass 
a ¢ the justice of thus permitting non- 

ember acceptance dealers to borrow 

rom the Reserve Banks at rates lower 
than member banks can demand on most 
of their eligible paper, one may question 
the effectiveness of contradictory meas- 
ures of this sort, particularly in the light 
of what has happened since their adop- 
tion. 

Three statistical records which have 
been published appear to indicate a 
slight decline in business activity which 
is not disclosed in the manner in which 
the figures are published in the daily 
press. For instance, the daily average 
production of pig iron decreased .75 per 
cent in August from the July record. The 
decrease is small, but there is normally 
no seasonally setting down from July to 
August. 

Freight loadings appear to be in some- 
what similar case. With the figures for 
the last week of August missing, the 
daily rate of loadings for August is esti- 
mated to have increased only 3 per cent 
over the daily rate for July, whereas 
normally the daily rate for August is 4.3 


per cent larger than that for July. In 
other words, though the total for the 
latest week reported is the largest ab- 
solute figure yet recorded for that week, 
the total is nevertheless lower than it 
would have been if August traffic had 
shown the usual increase over Jhly traf- 
fic. The increase in absolute figures is 
therefore a falling off from a seasonal 
standpoint. : 
Building contracts, judging from un- 
corrected figures (the final figures have 
not yet been made public by the F. W. 
Dodge Corporation) will run substantial- 
ly behind the total for August of last 
year, while the cumulative total at the 
end of August this year appears to be 
somewhat smaller than it was at the end 
of the third week in August. The daily 
rate of awards for the last seven busi- 
ness days of August was $17,473,814. 
The difference in the cumulative total 
of contracts this year and last year ap- 
pears to be slowly closing up, the strik- 
ing feature in the matter being the de- 
creased importance of residential build- 
ing, especially in the New York metro- 
politan district where it has bulked 


‘largest in the last three or four years. 


Automobile production in August as 
estimated by the National Automobile 
Chamber of Commerce gives the total of 
cars and trucks in the United States and 
Canada as 516,522—representing a 
slight decline from the 517,792 in July 
but a fair advance over the 492,543 of 
August, 1928, the latter figure being the 
record production figure for August up 
to that time. In the estimated figure 
for production of seven specified makes, 
the place of interest is naturally held 
by Ford and Chevrolet. Ford production 
for August was 205,634 against 196,505 
in July, and 89,250 in August, 1928. 
Chevrolet production last month was 
109,968 in comparison with 138,884 in 
July, and 122,702 in August, 1928, the 
latter production representing in part 
the absence of the Ford model “A” from 
the market. It may be noted again as 
was done a month ago that in the list 
of corporation earnings fifteen automo- 
bile companies increased their first half- 
year earnings only 4.3 per cent over the 
same period of 1928. It would add inter- 
est to the figures if Ford earnings could 
be brought into this group; apparently, 
however, the profits of the automobile 
group as a whole are becoming approxi- 
mately stabilized with the greater cost 
of making and selling low priced cars, 
and with the intensity of competition. 

One of the most interesting quasi por- 
tents of the week’is the indication from 
various sources that the statistical posi- 
ion of wheat will soon restore previous 
losses and go somewhat beyond them. 


BENJAMIN BAKER. 


FINANCIAL MARKETS 


HE upward movement of stock 
prices has met a sudden and seri- 
ous check. General and heavy 
selling which broke out late yesterday 
afternoon forced declines of from five 
to ten points in leading stocks. As com- 
pared with the high prices of last Tues- 
day a number of issues are off as much’ 
as fifteen or twenty points. The volume 
of trading on the decline was larger 
than at any time since March. 
The week opened optimistically enough. 
From last Friday morning stocks were 
bid up sharply until Tuesday afternoon. 
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THE STOCKS AND THEIR WEIGHTS. 
CHeovigien of July 30, 1929.) 


Ef- Ad- 
fec- just- fec- just- 
tive. ed. tive. ed. 


.26 Gen. Elec... 12 .05 
.30 Anaconda... 10 .18 
Am. Can.... 14 .20 Radio...... 10 .10 
Chrysler ... 12 .10 Mont. Ward 5 .06 
To compute the weighted average, multi- 
ply the price of each stock by its adjusted 
weight, and to the sum of these products 
add 36.6. A complete explanation of the 
theory of the construction of this average 
appeared in The Annalist of Jan. 6, 1 
page 3. Reprints of this article may be ob- 
ed from The Annalist Editorial Depart- 

ment, Times Square, New York. 
eonudiied until the actual beginning of 
the break. The standard industrial lead- 
ers which had led the advance tended 
to react, while new and theretofore un- 
responsive stocks were taken up and 
advanced rapidly, as though to distract 
attention from the declines in the lead- 
ers. 

The copper shares, Radio, General 
Motors and a number of industrial spe 
cialties were bid up on Wednesday ana 


early Thursday, at the same time that 


U.S. Steel.. 20 
Gen. Motors 17 
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Steel, Bethlehem Steel, American Can, 
Westinghouse and General Electric were 
under pressure. The oil stocks alsoagave 
ground in discouraging fashion. 

The marked change in leadership dur- 
‘ing the week preceding the break clearly 
indicated that the market’s technical 
position had become weakened, although 
it did not suggest that such a violent 
upset was in store. 

The violence of the break may possibly 
have been in¢reased by the publication 
of a bearish forecast made by a well 
known New Engiand market letter writer, 
who prophesied at a meeting of his cli- 
ents that a disaster resembling the col- 
lapse of the Florida land boom . was 
about to overtake the stock market. This 
statement, however, can be regarded as 
only a contributing influence. A num- 
ber of years ago this particular prognos- 
ticator had a following of sufficient 
proportions to be an important market 


factor. But it is generally believed that 
his influence today is relatively less 
important. 


It is idle to search outside the market 
itself for the cause of the decline. Stocks 
have long been at a dangerously high 
level. And it has been recognized by 
most observers that the continuance of 
this level depends on nothing more sub- 
stantial than mob enthusiasm. It has 
been simply a matter of how far prices 
could be forced up by manipulators be- 
fore the inevitable crash. 

How far the present reaction will 
carry it is difficult, at the moment, to 
judge. Stocks have a long way to fall, 
once they really set about it. But over 
the past year the market has always met 
good support on declines. Possibly they 
will again be supported in the present 
crisis. It cannot be denied, however, 
that the behavior of the market over the 
past several days has not been encourag- 
ing. 

This morning’s statement of the Fed- 
eral Reserve banks shows an increase in 
holdings of bills bought in the open mar- 
ket of approximately 26 million dollars. 
A small purchase of government securi- 
ties and a gain in gold bring the total 
increase in the supply of reserve money 
to something over 30 million dollars. 
This is double the amount necessary ‘to 
offset an expansion in brokers’ loans 
such as that reported last night—even 
though the loans were made entirely by 
the banks. 

The money outlook is thus more favor- 
able than it has been at any time since 
last Fall. Yet, with its usual perversit 
the stock market, after having refused 
for months to decline on tight money or 
Federal Reserve Board warnings, chooses 
the present moment for a serious upset. 
This is simply one more incident to illus- 
trate the principle that changes in gen- 
eral economic conditions are very poor 
guides to the immediate trend of stock 
prices. 

As a matter of. fact the market has 
for a considerable period been completely 
out of touch with general financial con- 
ditions. It paid no attention to the 
marked tightening of money which took 
place during 1928. And it is just as rea- 
sonable that it should pay no attention 
to an improvement in 1929. High inter- 
est rates or no, it is certain that stocks 
have been driven up to a dangerously 
high level. 

In the foreign exchange markets the 
outstanding event has been the weakness 
in sterling exchange, which has again 
declined to the gold point. A_ small 
shipment of metal from London has been 
reported, but so far there has been no 
transfer of real importance. A. McB. 
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Money Market Generally Firmer in Response to Huge 





HE money market over 
the past month has 
been going through a 
period of quiet read- 
justment occasioned 
by the increase in the 
New York rediscount 
rate and the lowering 
of the Reserve banks’ 

buying rate on bills. As these changes 

occurred early in August, the new set of 
tonditions is rather accurately reflected 
in the average rates for the month on 
various classes of paper, and, as shown 
by Chart 1, the main tendency has been 
toward a firming in open-market inter- 
est rates. The seasonally adjusted aver- 
age rate on commercial paper for Au- 
gust was 6.24 per cent, against the July 
average of 6.14 per cent and the previous 

(June) peak of 6.19 per cent. Time 

money also was higher; the seasonally 

adjusted rate for August was 8.89 per 
cent, against 8.04 per cent for July and 
the peak of 9.39 per cent established last 

May. 








Chart 2. 
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Monthly averages of weekly data, ad- 
justed for seasonal variation. 


The factors making for easier credit 
conditions, on the other hand, have 
worked their influences mainly on .pen- 
market bill rates, which, with the excep- 
tion of advances which have been made 
in the longer maturities, have remained 
unchanged; and on the call-money rate, 
the seasonally adjusted average daily re- 
newal rate for August having been 8.71 
per cent, against 9.47 per cent for July, 
and as compared with a previous peak of 
9.65 per cent established in May. 

-As expected, the open-market opera- 
tions of the Federal Reserve banks have 
been all on the side of providing easier 
credit conditions all along the line. This 
is evident from Chart 2, which shows, 
even on the basis of seasonally adjusted 


Chart 3. 
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average figures for the entire month, 
how rapidly the Reserve banks are in- 
creasing their holdings of bankers’ ac- 
ceptances. The chart also reveals that 
allowing for seasonal variation, the Re- 
serve banks’ holdings of government se- 
curities also averaged higher in August 
than in July, and that there was a mod- 
erate reduction in borrowings (redis- 


Bank Credit 


slightly offset by 
amount held uncer earmark for foreign 
account. 

That these influences on the supply 
side of the credit situation have not had 
a more pronounced effect in lowering 
open-market interest rates has been due 
to the extraordinarily heavy demand fot 
bank credit for financing both strictly 


increases in tne 


Chart 1. 
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counts) by the member banks from the 
Reserve banks. 

These operations, plus gold imports, 
have been the factors responsible for the 
easier tendency which has prevailed in 
the call-money market and in acceptance 
rates. The trend of the gold movement 
is shown in Chart 3. Imports were 
lower in August, allowing for seasonal 
variation, than in July; but gold contin- 
ued to come into the country, mainly 
from Argentina and England, at about 
the same rate as earlier in the year. In 
August, moreover, contrary to the con- 
dition which prevailed in some of the 
earlier ‘months, these imports were but 





commercial undertakings and stock mai 
ket activities. This condition is clearly 
evident from Chart 4, which shows that 
our seasonally adjusted series of month] 
averages for commercial (all other) joans 
of reporting member banks is now at a 
new high record for all time, the August 
figure having been 1% per cent higher 
than the July average, a particularly 
sharp gain on top of the normal seasonal 
increase. Compared with last April, the 
August seasonally adjusted average, 
moreover, shows a gain of nearly 5 pei 
cent. In August, furthermore, this in 
creased demand for bank credit was not, 
as was the case in each of the three pre- 


ceding months, supplied to some extent 
y the liquidation of the reporting mem- 
ber banks’ portfolios of investments. 
Allowing for seasonal variation, the lat- 
ter item shows a small inerease for 
August over the July figure. 

The Federal Reserve Bank of New 
York, in its latest monthly bulletin, 
attributes “a considerable part of this 
demand to the rapid rise in wheat 
prices and the early marketing of the 
srop.” It is probable, however, that most 

the increase has resulted from straight 
commercial transactions, in connection 
vith which it is pertinent to observe 
that The Annalist Index of *Business 
Activity, as the result of sharp increases 


} 


n the adjusted indexes of electric powe) 
production dnd of wool consumption, now 
stands at 108.7 for July, as compared 
with the preliminary index for that 
month, computed on the basis of incom- 
plete data three weeks ago, of 107.3. A: 
the peak was 108.8 in May, the combined 
index thus stands at practically the 
highest level since July, 1923. 


Chart 4. 
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Loans on stocks and bonds by the re- 
porting member banks declined in 
August from the record-breaking July 
average, but it should not be inferred 
from this that there has been any slack- 
ening in the demand for credit for stock 
market purposes. Brokers’ loans, on the 
contrary, have continued week after 
week to seek new record heights, the de- 
‘rease in bank lending having been much 
more than offset by loans by others, as 
shown by Chart 5. We have now 
reached the stage where there can be 
scarcely any question about the enor 
mous pyramiding of credit represented 
n the mounting totals of brokers’ loans 

‘ther than bank lenders. It ought to 
by this time, when a large por 
the new stock financing which 

now being carried out on so prodi- 
gious a scale consists of investment trust 
irities, that an enormous aggregate 

f these loans represents merely the sur- 
lus which has accumulated as the re 
sult of successful market operations 
(gains in capital values, not income in 
the usual sense) and as the result of 
the blind hope that the process of bid- 
ling up these values can be continued in 
lefinitely. It ought to be clear by now, 
moreover, that it isenot so much a ques- 
tion of what the eventual outcome of this 
pyramiding of credit will be, as to just 
when and from what cause the inevitable 
leflationary movement will begin. 

The latter consideration, however, is 
vidently something which may be left 
to the longer future. Just now enough 
Reserve bank credit is being supplied the 
market to keep interest rates from ris- 


be clear 
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ing sharply in response to the demand 
for credit, and the immediate outlook 
is, therefore, that rates will be kept 
at or below present levels for the next 
three or four months. There is also the 
possibility of further gold imports. The 
Argentine peso remains depressed and 
the pound sterling is close to the gold im- 
port point; and if the German Reichs- 
bank, as has been rumored, lowers its 
discount rate, there is a possibility of 
gold from that source. Another week 
has elapsed without any action by the 
Bank of England on its discount rate, 
but London exchange rates on New 
York, Paris and Berlin continue at or 
below the gold-shipping points, and a 
rise in the British bank rate is conse- 
quently a probability before the present 
month is out. The strain of gold losses 
is being felt in the London money 
market, where open-market rates, allow- 
ing for seasonal variation, are at vir- 
tually the highest level in recent years. 
The international gold movement thus 
depends almost entirely on the action of 
foreign central banks; and as it is im- 
possible to predict what they will do, the 
main reliance for easier or at least stable 
credit conditions in the United States 
must be on the open-market policy of 
the Federal Reserve banks. 

The recent course of the bond market 
has reflected uncertainty over the short- 
term money outlook. Throughout August 
the trend was for the most part sharply 
downward, the Dow-Jones average of 
forty. bonds having reached a new low 
at 92.10 on Aug. 26, whence it rallied to 
92.40 on the 28th and closed the month 


Europe 


HE seven days were 
fruitful of interesting 
matter; in chief: com- 
promises struck at 
The Hague on prac- 
tically all matters un- 
der eonsideration ex- 
cept the proposed 
Bank of International 

Settlements, and documents setting forth 

the same signed prior to adjournment of 

the conference over the session of the 

League Assembly; the convening of the 

tenth League Assembly on Sept. 2; the 

arrival of the Graf Zeppelin at Lake- 
hurst, completing the first circumvolu- 
tion of our little planet (with whatever 
its bearing on the future of commercial 
air navigation); the Palestinian develop- 
ments (proper to be noticed in this paper 
as symptomatic of the restlessness of 

Islamic lands under European overlord- 

ship, though not likely to provoke imme- 

diate serious challenge to the same) ; 
and happy indications of the subsidence 
of the menace of civil war in Austria. 

The story of the Young plan is brought 
up to date below. 

The prospect of important acceleration 
of the millennium by this year’s League 
Assembly may or may not have been 
sadly dashed by the developments at 
The Hague. We are waiting to see. Mr. 
MacDonald and Mr. Henderson seem to 
have been bustling themselves to undo 
the effects of Mr. Snowden’s Tamer- 
lanish methods, and there is no reason 
to apprehend serious friction in Franco- 
British relations, but this writer persists 
in the opinion that the entente (the gen- 
uine, sure-enough entente) has been 
relegated to limbo. A wraith of Helen 
may illude, and in good time the real 
Helen may be brought back; but “TI’ll 
say” that the authentic lady is in limbo. 

Did ye see bonnie Leslie 
As she gaed o’er the border? 
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at 92.25. A further decline is unlikely. raised its rate from 4 to 5 per cent; the 


In August there were three changes in 
foreign central bank discount rates. On 
the first the National Bank of Belgium 


former rate had been in effect since June 
30, 1928. On the 16th the South African 
Reserve Bank raised its discount rate 


from 5% to 6 per cent, the earlier rate 
having been in effect since Jan. 9, 1928. 
On the Ist the Bank of the Republic of 
Colombia reduced its rate from 8 to 7 
per cent, the higher rate having been in 
effect since March 18, 1929. 

Chart 6. 
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At the end of July, as shown by Chart 
6, the volume of bankers’ acceptances 
outstanding reached a new high record, 
allowing for seasonal variation. The 
amount of commercial paper outstand- 
ing, however, continued its rapid decline, 
reaching a new low level. The open- 
market policy of the Federal Reserve 
banks is now, of course, favorable to the 
use of acceptances. 

D. W. ELLSWORTH. 


From an American Point of View 


By HENRY W. BUNN 


The drain of gold from London con- 
tinues, the comment of the quidnuncs 
lacking adequacy. 


THE HAGUE 


AST week I carried the story of the 
| he conference at The Hague up to in- 
clude the evening of Aug. 28, on 
which day the conference found itself 
deadlocked again through German in- 
sistence on justice or nefarious improve- 
ment of an opportunity, as one chooses 
to regard the matter. 

To make all clear it is necessary to 
repeat myself a little. German consent 
was required to the changes proposed 
within the framework of the Young plan 
to satisfy Mr. Snowden’s demands. Now 
it seems that the Young plan made no 
definite provision concerning payment of 
the costs of occupation by Allied armies 
subsequent to Sept. 1, merely recom- 
mending that the governments arrange 
the matter. As every one knows, the 
Germans had been insisting on complete 
evacuation of the Rhineland by March 
15, 1930. Stresemann insisted, as the 
price of his concurrence in the proposed 
changes, on a pledge that Germany would 
not be required to defray the aforesaid 
costs, on a pledge of reimbursement for 
civilian damages incident to the occupa- 
tion, and on a pledge that the Rhineland 
would be evacuated by March 15. (I 
am not absolutely sure that he insisted 
on the last-mentioned pledge, but cer- 
tainly he did on the two others). There- 
fore, deadlocked. The world was in- 
clined to sympathize with Stresemann, 
because at the time of publication of 
the Young plan the dispatches from 
Paris (whether rightly or wrongly, one 
may not say) conveyed the impression 
of a tacit understanding among the ex- 
perts that Germany was not to be re- 


quired to defray the costs of occupation 
beyond Sept. 1. 

Deadlock still as the conferees assem- 
bled on the 29th. But this day the con- 
ference and the world were destined to 
be happily surprised by a remarkable 
German display of the spirit of concil- 
iation. Stresemann offered to compro- 
mise both on the question of occupation 
costs and on the question of the date of 
completion of evacuation of the Rhine- 
land: Germany to pay half the costs of 
the occupation beyond Sept. 1 and all the 
costs of evacuation and to waive all 
claims for reimbursement for civilian 
damages incident to the occupation; and 
the Rhineland to be completely evacuat- 
ed by June 30, 1930 (Briand had held 
out for Aug. 31 and the Germans for 
March 15 as the limiting date of occu- 
pation). Compromise was struck on 
these terms, and Stresemann accepted 
the changes proposed within the frame- 
work of the Young plan, incidentally 
waiving claim to a German share in an 
unallotted sum of 300,000,000 marks; a 
very minor share, to be sure, but some- 
thing. The agreements struck and 
pledges made to date were forthright 
put in due form and signed by the con- 
ferees, and there remained for settle- 
ment only the question of the Bank of 
International Settlements and some mi- 
nor matters. 

The next day, Aug. 31, a plenary 
session of the conference was held. 
Several committees were appointed (in 
chief, one to draw up a plan of organiza- 
tion of the Bank of International Settle- 
ments) to carry on work during adjourn- 
ment of the conference, and the confer- 
ence was adjourned, to meet at the call 
of its permanent president, Premier Jas- 
par of Belgium. The present indication 
is that it will be resumed soon after the 


conclusion of the session of the League 
Assembly, and probably at Lausanne. 
The matter is not entirely clear, but 
apparently on Aug. 29 the British Gov- 
ernment made a contribution to the 
feast of conciliation by revoking its 
decision to withdraw all British troops 
from German territory by the end of this 
year, independently of action regarding 
French and Belgian troops; deciding 
that British evacuation should be co- 
ordinated with that of France and Bel- 
gium. The decision to act independently 
had not favorably impressed the world; 
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had not, in fact, favorably impressed the 
best Germans. 


GERMANY 


| NEMPLOYMENT is _ increasing 

slightly; gloomily interpreted as 

the seasonal movement beginning 
earlier than usual. On Aug. 24 the 
number of regjstered fully unemployed 
was 720,000 (more by 150,000 than on 
the corresponding date of 1928): the 
number receiving “crisis unemployment 
pay” was 154,000. 

We are told that German foreign loans 
for the eight months ended Aug. 31 
totaled only 300,000,000 marks, as 
against 1,150,000,000 for the correspond- 
ing period of 1928. France is replacing 
Britain and the United States as pro- 
vider of short-term credit. 


GREAT BRITAIN 


N the seven-day period ended Aug. 28 
the gold holdings of the Bank of 
England were further reduced by 
£568,000, but the “reserve in banking 
department, gold and notes” was in- 
creased by £803,000. The total of gold 
holdings on Aug. 28 was £137,633,935, 
the lowest figure since return to the 
gold’ standard. The proportion of reserve 
to liabilities was 29.29 per cent, as 
against 27.71 per cent on Aug. 21, 
During the same seven-day period the 
Bank of France’s gold holdings were 
increased by 328,000,000 frances to the 
highest figure in the history of the bank. 
On Aug. 31 sterling somewhat sud- 
denly sagged to its lowest rate since the 
first week of November, 1926; namely, 
to 4.84%. The gold export point as re- 
gards the United States is generall¥ cal 


Economic 


This is the second of two articles on 
Australian finance. The first article ap 
peared in THE ANNALIST of Aug, 30 


1929. 





finance 
shows another weak- 
ness, which is illus- 
trated in the connec- 
tion which exists be- 
tween 
rowing and the rev- 


| USTRALIAN 


overseas bor- 


enue derived by the 
Commonwealth from 
As would be expected, 
must 








—_ . 
oe 
Oe 
customs duties. 
borrowing from overseas 
sarily enter the country in the form of 
goods. On these, as on other imported 
articles, a customs duty of from 15 to 20 
per cent is imposed. Borrowing, there- 
fore, tends to swell customs receipts, and 
as the latter make up a considerable pro- 
portion of the Commonwealth revenues, 
it becomes evident why so much reliance 
is placed upon continued borrowing. So 
long as borrowing from abroad continues 
the Commonwealth is sure of revenues 
that can be collected with ease. On the 
other hand, a cessation of overseas bor- 
rowing must immediately reflect itself on 
the condition of the Commonwealth and 
State treasuries unless substituted by 
other taxes. But the problem is to re- 
uuce rather than to increase the present 
high rate of taxation. Incidentally, it 
was this state of affairs which the recent 
British economic mission to Australia 
characterized as particularly unsound. 


neces- 


Climate a Ruling Influence 


An important consideration in the 
analysis and appraisal of Australian na- 
tional economy is the fact that Australia 
is fundamentally a country of primary 
production and only incidentally one of 


culated at about 4.84%. It is seen that 
4.845% allows an ample profit in transfer 
to our market. There has since been 
some recovery. 

Rumors are afloat importing the im- 
minence of a merger of iron and steel 
concerns on the northeast coast of Eng- 
land, involving perhaps the equivalent 
of $150,000,000, and to include Dorman, 
Long & Co., said to be the biggest iron 
and steel concern in England. 

Shares of Vickers, Ltd., are soon to be 
offered on the American market. Some 
40 per cent of the shares of the Ford 
Motor Company of England have come 
over to us. 


FRANCE 


HE July balance of foreign trade 
T was adverse by 358,000,000 francs; 
a considerable improvement over 
recent previous months. For the seven 
months of this year January-July the 
balance was unfavorable by 6,270,000,000 
franes, as against an adverse balance of 
only 1,077,000,000 frances for the corre- 
sponding period of 1928. 

France has a bumper wheat crop this 
year: 87,053,330 quintals, as against 
76,554,029 quintals for 1928; said to be 
sufficient for the country’s needs. 


RUSSIA 


HE following article by Walter 

Duranty printed in The New York 

Times of Aug. 26 calls for reprint- 
ing here: 

A prodigious rate of Soviet Russia’s 
national development is indicated by the 
preliminary estimate published today 
(Aug. 25) for the fiscal year Oct. 1, 
1929, to Sept. 30, 1930. The Soviet 
Union budget will jump from 8,000,000,- 
000 rubles to 10,000,000,000. 


The five-year plan, which began a 
year ago, originally called for a_ total 
budget for all expenditures of 55,000,- 
000,000 rubles (the stabilized ruble be- 
ing worth about 50 cents) on a progres- 
sive scale from about 7,000,000,000 dur- 
ing the current fiscal year up to about 
15,000,000,000 in the fiscal vear 1932-33. 

The current year, which is the first of 
the five-year plan, has given remarkable 
results. The budget will amount to 8,000, 
000.000 rubles instead of 7,250,000,000, 
as planned, and industrial production has 
increased 24 per cent instead of 21.4, as 
planned, with a capital investment of 
1,700,000,000 rubles instead of the pro- 
jected 1,660,000,000. 

Labor production and wages have in- 
creased almost exactly according to plan, 
but reduction in first costs and improve- 
ments in quality have fallen below plan 
Avriculture made a_ better showing 
than was expected by the budgeta! pro 
gram, and there have been particularly 
large gains in the collective—that is 
socialized—section. 

All of this, in the opinion of the 
Soviet economic authorities, proves that 
their five-year plan is perfectly feasible 
and shows the error of “Right doubters” 
like Bukharin & Co., who have suggested 
that the “tempo” of the five-year plan 
was too rapid. 

The Pravda, which Nikolai Bukharin 
himself edited until last April, recently 
denounced him and his “defeatist heresy,” 
and followed this up later with a re 
sounding attack upon him and al! others 
who doubt the five-year plan’s validity 
and with the assertion that, instead of 
bein? cut down, the plan and its tempo 
should be raised and quickened during 
the coming year. 

The budget figures bear out the 
Pravda article’s assertions. Whereas the 
five-year plan for the coming year pro- 
posed to increase industrial production 
by 20 per cent, the revised program calls 
for an increase of 32 to 35 per cent, 
which the Pravda contends would have no 
parallel in any country or any period. 

Heavy industry has actually planned 






an increase by 42 to 45 per cent. In 
stead of 1,700,000,000 rubles for capital 
investment as during the current year, 
industry for 1929-]930 demands an in- 
vestment of 3,500,600,000, although the 
original plan provided for only 3,000, 
000,000, 

Still more startling are the advances 
contemplated in agriculture. It is 
planned to increase the sown area by 
to 8 per cent, to extend the socialized 
farms from 5,000,000 hectares to between 
15,000,000 and 18,000,000, to advance the 
production of tractors from 3,000 units 
to 10,000 and to invest a total of 700,000, 
000 rubles in agricultural work. 

After eight years’ experience of Rus- 
sia, with its muddle of mismangement, 
graft, bureaucracy and “seechas” meth- 
ods (the word corresponds to the Span 
sh “manana”), I am frankly astounded 
by the optimism of these figures. 

Every economist knows what it means 
to increase an annual industrial produc 
tion of a great country by, say, even 10 

‘cent. To try to increase it by one 
third sounds like madness. ; 

But Joseph Stalin does not think so. 
He knows that Russia is a land of un- 
limited possibilities, almost . unscratched 
resources and largely unused man power 
During the past year he has put an end 
to the controversies that sapped the en 
ergies of the Communist party and has 
gathered the reins of power firmly in 
the hand of the Central Committee. 

Under the lash of his will I believe 
that the program outlined by today’s 
budget estimate will be accomplished, be- 
cause for the first time since Nikolai 
Lenin died M. Stalin has brought out 
the weaknesses and drawbacks of the 
Russian system, which 1 mentioned 
above, into the light of today, and has 
riddled them with merciless criticism. 

Moreover, M. Stalin has behind him 
Russia, that never knew the 
Czarist slavery and is free from the 
faults and vices of servile psychology. 

And he and they have a daring which 
Danton declared was a guide to victory 
and a faith which one greater than Dan- 
ton said could move mountains. 
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Depression Increasing in Australia— 
Deflation the Only Cure 


By JOSEPH MAYTON 


College of Commerce, University of Louisiana 


secondary production. Pastoral and ag- 
ricultural pursuits, mining, forestry and 
fishing constitute the mainstays of the 
Australian people, and the prosperity of 
the country is definitely dependent upon 
the export of raw materials, of which 
wool and wheat are the staples. 

Accordingly, the finances of both the 
Commonwealth and the State govern- 
ments as well as the general economic 
outlook depend largely, if not wholly, 
upon the Australian yield and the world 
price of these staple crops. When the 
world price of wool and wheat is high 
and the demand great. the purchasing 
power of the Australian people rises, and 
customs receipts, the principal source of 
Commonwealth revenue, and also one of 
the important sources of revenue of the 
State governments, increase. Conversely, 
when the price of wool and wheat is low, 
the purchasing power diminishes and 
customs receipts fall off. Decreases are 
likely to occur also in excise collections 
and in the proceeds from the income tax 
and other categories of Commonwealth 
and State taxation. A yield below the 
average in the wheat and wool crops par- 
ticularly affects railway earnings, which 
in all States except Tasmania constitute 
the chief source of revenue. 

Because of this dependehce of Aus- 
tralia on agriculture and stock raising, 
climate plays a more fundamental part 
in its economic development and outlook 
than in countries which are chiefly in- 
dustrial. Even in this respect, however, 
Australia is none too favorably situated, 
for nearly half of the continent is arid, 


and therefore not suitable for agricul 
ture. 
wealth is good pastoral country, while of 


Only one-third of the Common 


a total of nearly 3,000,000 square miles, 
only about 24 per cent .has a climate 
fairly suitable for agricultural pursuits. 
Frequent droughts make the 


primary products very uncertain, a con 


yield of 
dition causing periodic economic depres- 
sions and upsetting the calculations of 
revenue Furthermore, Aus 
which 
country’s 


receipts. 
tralia suffers from plant pests 
result in heavy losses to the 
In addition, there are 
diseases of cattle—the sheep fly and the 
cattle tick—for the eradication of which 
considerable sums (more than $50,U00,- 
000) must be spent annually 


primary products. 


Business Men Disturbed by Size of Publie 
Debt 


While it is generally recognized that 
a young nation with 
can profitably absorb capital in large 
amounts, the heavy indebtedness of Aus- 
tralia and the additions which have been 
made thereto in recent years on public ac- 
count are viewed critically both at home 
and abroad. Australian business men 
have called attention to the heavy ex- 
penditures of the various governing bod- 
ies of the country and to the rapid 
growth of the public debt. Certain sec 
tions of public opinion in London main- 
tain that Australia has overborrowed in 
the past and suggest that future com- 
mitments be curtailed and steps taken 
toward more adequate provision for the 
redemption of the national debt. 


latent resources 





In the matter of connection it should 
be noted that the practice of establish 
vy a sinking fund for the ultimate ex- 
tinction of the public debt has not been 
followed consistently and systematicaliy 
yy all the Australian States. As a mat- 
ter of fact, until recently Western Aus- 
tralia and Victoria were the only ones 
where definite annual contributions were 
made for that purpose from current rev- 
Each of the loans of Western 
Australia was made co carry a sinking 
fund of from 1 to 3 per cent, and the 
funds obtained therefor were placed in 
the hands of trustees in London. As 
loans matured they were redeemed from 
In Victoria sinking funds 
were established with each of the State's 
utilities and works. A certain 
percentage of the gross earnings of these 
works (ranging up to 2 per cent) was 
set aside annually for the redemption of 
he public debt. 


enues. 


these funds. 


public 


Provisions for Sinking Funds Inadequate 


But in the other States redemption 
provisions were less definite or regular. 
At any rate, the aggregate sinking funds 
of the States on a recent date fell] be- 
low 3 per cent of their gross debt. In- 
terestingly enough, Western Australia 
claimed almost half of the total; but 
her relatively large sinking fund was 
not entirely due to annual contributions 
from revenues; a considerable portion 
of the funds represented loan proceeds. 
Furthermore, the aggregate sinking 
funds would hardly suffice to meet ma- 
bonds falling due in any one 
The Commonwealth Government, 
on the other hand, has had a sinking 
fund system, established at an early date. 
The sinking fund is not cumulative; the 
moneys are generally employed in the 
repurchase of Commonwealth securities 


turing 


year. 











446 





THE ANNALIST 


Friday, September 6, 1929 





in the open market. In this case, too, 
however, the sinking fund provisions 
were deemed inadequate. 

But Australia has already taken ac- 
tion to meet this criticism. A scheme 
has now been adopted according to which 
the Commonwealth and State Govern- 
ments are to contribute each a sufficient 
amount annually (7s. 6d. for each £100) 
to extinguish the public debt of Australia 
within a period of fifty-three years. A 
sinking fund of 10 shillings is also to 
be established for each £100 of new debt, 
this amount to be equally contributed 
by the Commonwealth and State Govern- 
ments. In addition, the Commonwealth 
Government also agreed to contribute a 
fixed sum annually toward the payment 
of interest on the State debts existing 
on the date the scheme was presented. 


Borrowing Must Be Sharply Reduced 


Typical of the attitude of Australian 
business leaders toward the status of 
finance,in Australia is the resolution 
passed by the Associated Chamber of 
Commerce of Australia at its annual 
convention in March, 1925. It read: 


* * * this conference * * * feels 
compelled to draw attention to the pres- 
ent financial position of Australia, and to 
the paramount importance of every Fed- 
eral and State Government curtailing ex- 

mditure and restricting public borrow- 
ing to productive public works. 


The affiliated Chamber of Commerce 
of New South Wales went even further. 
At the annual meeting in April, 1926, 
the organization pointed out the un- 
desirability of government competition 
with private énterprise in the business 
field, and urged the early withdrawal 
from such competitive industries on the 
part of the government and the giving 
of encouragement to Australian capi- 
talists to meet the current requirements 
of trade and commerce. In forwarding 
this resolution to the authorities con- 
cerned, the president of the chamber 
said, in part: 


As a principle it is felt that it is un- 
fair to private enterprise that govern- 
ment competition should come into any 
activities that can reasonably be covered 
by existing institutions. From an 
Australian point of view, seeing that the 
time is rapidly approaching when it is 
extremely likely that public borrowing 
will have to be very limited, and develop- 
ment, therefore, dealt with entirely out 
of local resources, it is eminently desir- 
able that private capital should be en- 
couraged in every direction. I need not 
here refer to the enormous losses that 
are being incurred as regards the ship- 
ping line * * * but it may be of interest 
to you that in a recent report of the 
Auditor General of New South Wales 
on the State industrial undertakings 
* * * the net accumulated loss on the 
separate undertakings was given as 
£3,109,147. 
if accounts of the other States were 
taken into consideration, no doubt they 
would add very largely to these figures 
in the various ventures that the State 
Governments have from time to time 
entered into; and, while it is quite under- 
stood that you can have no wish to inter- 
fere with State activities, these facts are 
mentioned to illustrate (what perhaps is 
apparent to you already) that it is un- 
desirable in every shape and form for 
public moneys to be invested in these 
ventures. J 

The prevailing official view that ex- 
penditures ought to be curtailed and flo- 
tation of loans reduced to a minimum is 
expressed by W. McCormack, the Premier 
and Treasurer of the State of Queens- 
land, in his budget speech of Oct. 25, 
1927. He said: 


There is no doubt that expenditure of 
loan money is a matter which demands 
very serious consideration. I realize that 
— consequences would follow a sud- 

cessation of borrowing, but it can- 
not be denied that it is becoming increas- 
ingly difficult to float loans on reason- 
able terms, in addition to which the in- 
terest on our existing public debt is a 





heavy burden for the State to carry, and 
it would be extremely unwise to add to 
that burden to any great extent, unless 
with the most ample justification. It 
is the government’s intention to reduce 
loan expenditure as much as possible, 
consistent with the demands of develop- 
ment, and keeping in view the fact that 
the progress of the State must not be 
retarded. I believe this can be accom- 
plished gradually without jeopardizing 
the development or progress of the State. 
Indeed I am convin that those who 
know the true position of affairs will 
agree with me when I say that, if the 
Australian States do not adopt this 
policy voluntarily, it will be forced upon 
them in the near future. 


In the same tenor is the view of the 
recent British Economic Mission to 
Australia. The report which the mem- 
bers of the mission submitted says that 
Australia “has pledged to too great ex- 
tent” her future resources and “mort- 
gaged too deeply that prosperity upon 
which she can reasonably reckon, thus 
throwing the burden of her borrowimgs 
upon future generations, who will have 
their own needs to meet.” The members 
suggested that Australia “should proceed 
very cautiously in the matter of initia- 
tion of new schemes involving the ex- 
penditure of borrowed money * * * 
should restrict the sphere of their ac- 
tivities * * * and should leave the field 
more widely open than in the past to 
private enterprise * * * ” 


The “Politics” of the Vicious Circle 


This, then, is the consensus of opinion 
among business leaders in the Common- 
wealth as well as in Great Britain. All 
come to the same conclusion, that bor- 
rowing should be curtailed to the mini- 
mum; that the unprofitable State com- 
mercial and industrial enterprises be 
abandoned at ar early date, and that 
the field be left’more widely open to 
private initiative. 

But, while these recommendations are 
sound in theory and are accepted as such 
by those in power, in practice their ap- 
plication is fraught with several diffi- 
culties, albeit these difficulties are not 
insurmountable. In the first place, no 
party in Australia has the courage to 
face the political results which the ces- 
sation of borrowing would entail. As 
already suggested, labor has been de- 
pendent for employment upon the vari- 
ous public works, the cost of which is 
defrayed chiefly from the sale of bonds, 
and any attempt to abandon them or 
to cause a retrenchment in their con- 
struction would probably meet with dis- 
approval from labor organizations. Those 
in power have come therefore to under- 
stand and realize that the perpetuation 
of public borrowing with a view to main- 
taining employment is the best vote-get- 
ting method that can be effectively em- 
ployed without personal exertion or ex- 
pense to themselves. 

In the second place, public expenditure 
of loan funds has a stimulating effect 
upon various classes of trade and in- 
dustry while the expenditure is in prog- 
ress; and in order to remain in power 
the governments continue that policy 
to make it appear that the country is 
enjoying prosperity, although actually 
that prosperity is artificial. 

Then there are the customs receipts 
that must be considered. The parties in 
power fully realize that a curtailment 
of loan expenditure must involve the 
“inevitable concomitants of deflation,” 
but few dare to face the situation frankly 
and squarely. In their speeches they 
suggest that borrowing be altogether 
stopped, or reduced to a minimum, and 
that a retrenchment be initiated in pub- 
lie expenditures, but whén coming to 
“brass tacks” they experience a fainting 
spell. As the British Economic Mission 
suggested, however, “deflation * * * re- 


mains the course of wisdom if it be true, 
as we think it is, that free expenditure 
on schemes very doubtfully remunera- 
tive has contributed to produce an in- 
flated position. The temporary appar- 
ent prosperity which such a position cre- 
ates cannot. in any case be lasting.” 


Some Feeble Defenses—Increased Debt 
vs. Increased National Wealth 

It is worth noting here that some Aus- 
tralians (incidentally, not a few occupy- 
ing high pfficial positions) deny that 
the country has overborrowed in the past 
or that the greater portion of the Aus- 
tralian public debt was nonproductive. 
In a speech delivered before an audience 
of bankers in London on Nov. 16, 1926 
(during the meetings of the Imperial 
Conference), the Right Hon. Stanley M. 
Bruce, the Commonwealth Prime Min- 
ister, stated that the war debt was the 
only great nonproductive debt in Aus- 
tralia, and that the major part of the 
Australian debt had been expended for 
valuable assets. The Prime Minister did 
not state the fact, however, that the “val- 
uable assets” were in most cases not 
earning any interest on the capital bor- 
rowed for their construction and that a 
high-rate taxation, burdensome both to 
labor and industry, was necessary to 
cover the deficits which are incurred on 
their operation. 

Another point presented by Aus- 
tralians in defense of their loan policy 
refers to the ratio of the public debt 
to the total wealth of the country. Ac- 
cording to the latest estimate of the 
Commonwealth Statistician, the publicly- 
owned assets of the Australian govern- 
ing bodies are valued at £725,000,000 
(over three billion five hundred million 
dollars), and the private wealth is placed 
at £2,425,000,000 (nearly twelve billion 
dollars). Thus, they maintain, the total 
wealth of the country is three times the 
combined total public and private debt of 
the Australian people. 

But let it be noted that between 1915 
and 1926, the public and private wealth 
of the Commonwealth of Australia in- 
creased only a little over 75 per cent; 
that is, it hardly doubled; whereas the 
public debt during the same period nearly 
trebled. Or to put it differently: in 1915 
the ratio of the public debt to the pub- 
lic and private wealth of the country 
was somewhat less than one to six; in 
1926 (the latest available) the ratio was 
a little over one to three. 


Need for New Immigration Policy 


There are those who say that “the 
deficiency in the direct earnings of the 
existing loan-assets will grow less and 
less as population increases.” That is 
of course very true. Past experience as 
to the prospects in this connection can 
serve us as a guide here. 

What are the facts? At the time 
of federation, nearly three decades ago, 
Australia had a population of slightly 
under 4,000,000 souls. Today the Com- 
monwealth numbers some 6,300,000 peo- 
ple; that is, it hardly doubled in these 
three decades. The increase, however, 
represents largely an excess of births 
over deaths in the Commonwealth; im- 
migration was responsible for less than 
half of this increase. It is maintained 
that the Continent of Australia is ca- 
pable of supporting 60,000,000 people 
(when more fully developed), which 
would be a large enough number to 
make possible a considerable reduction 
in the burden now entailed by the deficits 
from the public works and undertakings. 

At the rate of increase in the past, 
however, it would take more than 
seventy-five years for the population to 
reach the above number. In other words, 
that point could not be attained before 





the twenty-first century. Meanwhile, the 
present generation and two generations 
to come will have to carry an excessive 
burden in order to lighten or to elimi- 
nate the load which the people of Aus- 
tralia, three generations hence, will have 
to bear. It should not be forgotten that 
increased development of the ¢ountry 
will require new capital, which must 
necessarily come from abroad so long 
as the country does not create a suffi- 
cient surplus. Now borrowings must 
therefore operate to postpone the time 
when the taxpayer can get relief. 


Bringing In Wrong Kind of Settlers, 
Mostly British Unemployed 


But Australia could have had a much 
larger population in the past, and the 
prospects for a much faster increase in 
the future would be much brighter, if the 
immigration policy pursued by the Com- 
monwealth had been different. Whil¢é 
the United States, opened (unti] recently) 
its gates to the whole world, Australia 
has relied almost entirely upon Great 
Britain as a source for its new settlers. 
Under a recent agreement entered into 
with the British Government, the mother 
comtry and its offspring assumed to 
assist immigration to Australia from the 
British Isles. 

Those who know must be aware that 
the prospective settlers that Great Bri- 
tain is trying to dispose of are the un- 
employed city workers, who since the 
war have found it increasingly difficult 
to secure regular jobs. Australia is not 
in position to absorb that kind of settler; 
she has an unemployment problem her- 
self, which, as in England, is confined to 
the cities. What she really needs is rural 
settlers, whom Great Britain is just as 
anxious herself to retain 

A more sound immigration policy with 
all the features of “White Australia” 
retained would prove more conducive to 
the development of the country than 
the reliance placed in the past and in 
the present upon the single source from 
which settlers are to be secured. Inci- 
dentally, the borrowing policy of ‘the 
States tended to favor the growth of 
city population and that too at the ex- 
pense of rural settlement, which alone 
can take care in Australia’s case of the 
vast expenditures required in the further 
development of the country 


Economic Depression in Progress 


Meanwhile, the economic depression 
which has been in progress for two years 
now, coupled with the difficulty of ob- 
taining funds overseas, is making itself 
felt in reduced revenues which the 
States and the Federal Government are 
receiving from the public utilities and 
the customs duties. The business leaders 
of Australia, particularly the bankers, 
are becoming increasingly pessimistic 
with regard to the outlook for some time 
to come. Every one who has looked into 
Australian financial and governmental 
methods anticipates that sooner or later 
a rather serious readjustment will be- 
come necessary. High wool prices, to- 
gether with a flood of foreign loans, 
has kept off the evil day. Financial 
leaders now feel, however, that these 
two factors are being gradually elimi- 
nated (wool having fallen 30 per cent ih 
price this year, in comparison with the 
year before), while government finance 
has drifted still further in the same 
direction. There is a growing feeling 
that the depression now entering the 


third year may be the beginning of very 
lean years, until at least some of the 
necessary readjustments are made. A 
plaintive note is discernible now, even in 
the attitude of the higher government 
officials. Addressing the State Represen- 
tatives at the opening of a conference at 
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Canberra, “May 28, 1929, the Prime Min- 
ister of the Commonwealth said, in 
part: 


The situation confronting us today is 
one that cannot fail to cause anxiety to 
every thinking citizen. Australia has 
been accustomed in the past to the ex- 
perience of periods of temporary depres- 
sion, which have been due in the main to 


adverse seasonal influences. Our pres- 
ent position is, however, due, I would 
suggest, to causes that are more deeply 
seated, and good seasons alone will not 
restore prosperity. The prices of our 
staple commodities, wool and wheat, 
have recently declined. The sale of the 
surplus products of most of our other 
primary industries has become unprofit- 
able, and the position of our secondary 


industries is becoming more and more 
difficult owing to ever increasing compe- 
tition from overseas. The cumulative ef- 
fect of all these things is discernible in 
the growth of unemployment throughout 
Australia and in the increasing complex- 
ity of our problems with which we have 
to contend in relation to our finance, 
commerce, industry and production gen- 
erally. 


There is something wrong somewhere 
in our national economy. 


Perhaps, when the present depression 
has reached an acute stage, the defla- 
tion so long postponed will make its 
timely appearance and cause the neces- 
sary readjustment which has been sorely 
needed in many years. 


Germans Oppose International Bank; Gold Clearing 
Function Condemned 


By ROBERT CROZIER LONG 


BERLIN, Aug. 19. 
BATTERY of  Ger- 
man expert criticism 
has been turned 
against the Bank for 
International Settle- 
ments. It is admitted 
that the bank may ad- 
—— vantageously replace 
(a. <7 the Berlin office for 
ion payments as mere mechanism 








re 
for collection and distribution of the an- 


nuities. But little more in its favor is 
conceded. 

The Young committee’s suggestion that 
the bank “may employ its power of giv- 
ing credit to arrange temporary assist- 
ance in transferring the annuities,” and 
that it may further facilitate transfers 
“by giving short-term and intermediate 
credits to purchasers of deliveries-in- 
kind,” is roundly condemned as illusory 
by some very competent critics. On these 
and on allied questions, Dr. Albert Hahn 
of the Frankfurt-on-Main Effekten 
Bank, Melchior Palyi of the Deutsche 
Bank, Dr. Alfred Lansburgh, editor of 
Die Bank, and other competent banking 
men express themselves. In general they 


are incredulous, hostile or downright 
condemnatory. 
Lansburgh Opp Book Transfer of 





Gold 


Severest of all is Alfred Lansburgh, 
who is perhaps the ablest and certainly 
the most brilliant banking editor in Ger- 
many. Lansburgh is particularly severe 
about the general—that is, non-repara- 
tions — functions of the bank. He de- 
nounces as vicious and dangerous the 
notion of international gold-clearing; de- 
nounces in particular the Young com- 
mittee’s hope that the bank’s operations 
may “eliminate the costs and risks now 
incurred in the shipping and reshipping 
of gold.” He affirms that the present 
very considerable cost of shipping gold 
(part of which is the insurance premium 
against risk of loss) is a potent and 
necessary factor in internationa: pay- 
ments and trade; and that the Young 
committee’s plan to avoid shipments by 
mere transfer of national gold deposits 
from one international bank account to 
another would if carried out have dis- 
astrous effects. 


Cannot Increase Volume of Credit 


Even the bank as reparations mecha- 
nism is not universally approved. Rep- 
arations collection and distribution, re- 
marks Dr. Hahn, have little in common 
with banking functions. This work could 
be efficiently done “without creating an 
enormous new banking apparatus.” Dr. 
W. Lautenbach, another first-class au- 
thority, characterizes as “an entire de- 
lusion” the hope that the bank will facil- 
itate and extend reparation deliveries in 
kind. 

All agree that the bank cannot increase 
the present volume of credit. “The cre- 
ation of purchasing power by the ex- 
isting central banks,” writes Dr. Palyi, 
“in so far as it & in relation to their 
gold reserves, will not be increased by 
the foundation of the international bank. 
As cover for circulation the gold deposits 


maintained by the central banks in the 
international bank will not count for 
anything more or anything less than if 
they were kept at home by the central 
banks.” Inflation credit by the interna- 
tional bank is not to be thought of. Dr. 
Palyi does not think that the existing 
fund of credit can be more advantage- 
ously distributed by the international 
bank than by the old banks. The bank’s 
need of being always liquid will, on the 
contrary, hamper it in granting credit. 
“The prospect that existing capital will 
be directed to the right quarters,” 
writes Dr. Hahn’ in the same sense, “will 
not be materially increased by the new 
bank.” 


Effects of International Disputes 


Other writers, including Dr. Lans- 
burgh, point to the danger to the inter- 
national bank arising from a _ possible 
threat of war and from the certainty of 
recurring international disputes. It is 
predicted that the moment the diplomatic 
horizon shows a cloud all the national 
depositors will withdraw their funds, 
compelling the bank to call in its cred- 
its. On this ground twenty years ago 
the former German Reichsbank President 
Koch rejected a plan for a European 
clearing bank. According to Dr. Palyi, 
the bank will have no resources worth 
mentioning beyound the deposits of the 
participating countries and such repara- 
tion funds, probably small, as await dis- 
tribution. For that reason, it is held, 
reparation transfers will not be materi- 
ally facilitated by the creation of the 
bank. The transfer question is, how- 
ever, not much debated. There is a 
growing conviction of the correctness of 
the view expressed by Dr. Lansburgh 
years ago that there will be no obstacle 
to transferring as long as Germany’s 
currency remains sound. 


Objections to Clearing Functions 


Dr. Lansburgh concentrates his at-.- 
tack upon the bank as an international, 
non-reparations, influence. 
the Young plan, the bank is to “supple- 
ment with additional facilities the exist- 
ing machinery for carrying on interna- 
tional settlements.” In particular it is 
to make for exchange stabilization. It 
is to be a half-way house toward an in- 
ternational clearing bank, a project as- 
sociated with the Brussels conference of 
1892, with Secretary of the Treasury 
Cortelyou, the Italian Finance Minister 
Luzzatti and the Central European con- 
ference of 1912. Dr. Lansburgh declares 
that the rational trend is in the opposite 
direction. The former Latin Coinage 
Union persistently shrank from inter- 
national gold clearing, and the very re- 
stricted former gold-clearing system of 
the Scandinavian countries did not work 
satisfactorily and was denounced by 
Sweden in 1905. 

Dr. Lansburgh considers that there is 
good- reason for this unfavorable atti- 
tude. He condemns root and branch of 





According to _ 


—_ 
the proposed system of gold clearing by 
rebooking of national gold deposits in 
the international bank, instead of by 
shipping gold as under the present sys- 
tem. He does not deny that rebooking 
gold deposits might be “a_ stabilizing 
factor in the foreign exchanges,” in that 
the limits of fluctuation of the exchanges 
would be materially reduced. But he 
declares that this can only be attained 
by doing serious injury to monetary sys- 
tems and to commerce. Under the sys- 
tem of rebooking the cost of shipment of 


gold will be saved. The cost of rebook- 


ing will be inconsiderable. 

As a result of this the gold import and 
export points, between which there is 
today a considerable difference, will be 
brought close together. That is.to say, 
the degree of exchange weakening which 
must occur before a country parts with 
gold will be very much smaller than it 
is under the gold-shipment system. At 
present a country exports gold only when 
exporting is more profitable than the 
buying of foreign bflls*with its weakened 
currency. This will continue to be the 
case, but in future as the rebooking of 
gold (instead of shipment) will cost very 
little, it will be profitable to part with 
gold (have it rebooked to another coun- 
try) when an exchange is only very little 
weakened. 


Quick Transfers Will Disturb Business 


Dr. Lansburgh holds that this will 
have a very bad effect—that far from 
tranquillizing business it will maintain 
a condition of chronic disturbance. Every 
small exchange weakening will be met 
by a surrender of gold. And as parting 
with gold has a lasting effect on the ex- 
changes only if it is accompanied with 
a change in the volume of circulation, 


‘ the central banks will resort to discount 


measures or to restrictions on credit 


“much oftener and much more promptly 


than is the case under the gold-shipment 
system. Business will correspondingly 
suffer. Under the present system, says 
Dr. Lansburgh, there are relatively long 
periods of quiet during which no gold is 
exported and during which particular ex- 
changes depreciate, followed by a sudden 
brief wave of considerable gold-export- 
ing, sharp discount measures and res- 
toration of exchange equilibrium. Busi- 
ness suffers from the contraction of 
credit, but the crisis passes. Under the 
new system there will be unceasing 
changes (rebookings) in national gold 
reserves, and frequent discount-rate 
changes with consequent disturbance of 
business. 


Object-Lesson in U. S. Gold Exports 
of. 1927-28 


Dr. Lansburgh refers to America’s loss 
of $600,000,000 gold in 1927 and early 
1928. He assumes that for that gold ex- 
port the dollar must have been weakened 
as against London by some one-half per 
cent. “If the International Bank’s gold- 
clearing system had then been in force, 





the surrender of gold by the United 
States would have been profitable when 
the foreign exchanges were only one- 


quarter or perhaps one-eighth per cent, 


over parity. The American loss of gold 
would therefore have set in much sooner, 
and the American Federal Reserve 
Banks would have been compelled to re- 
sort to defense measures—discount-rate 
advances or credit-restriction—long be- 
fore they actually did so. If, therefore, 
the gold-clearing system had existed one 
and one-half years ago, American busi- 
ness would have been much more dis- 
turbed than it was in the case under the 
gold-shipment system.” 


Present System Gives Time for Adjust- 
ment 

Dr..Lansburgh further believes that 
the gold-clearing system will increase in- 
stead of reducing the necessity for part- 
ing with and receiving gold. With the 
gold points relatively wide apart as un- 
der the shipment system, it takes a rela- 
tively long time for an exchange to 
weaken sufficiently to make gold export 
profitable. During that time’ various 
compensatory influences which tend to 
restore a weakened exchange are at 
work and gold export may thereby be 
avoided. Compensatory influences are 
arbitrage transactions in exchange and 
in securities, and first of all is the fact 
that the export trade of the country 
with weakened exchange automatically 
improves. These compensatory influ- 
ences will not have time to operate if 
the slightest exchange weakening makes 
it profitable to part with gold. Under 
the present system gold export is a last 
resource, adopted when the compensatory 
factors have failed. Trade, arbitrage 
and credits are the main factors in keep- 
ing the exchanges more or less stable. 
Under the new system the whole burden 
of maintaining the exchanges will be 
cast on the shoulders of gold. 





VALUABLE NEW GUIDE TO 
GOVERNMENT REPORTS 


For the purpose of aiding business ex- 
ecutives in collecting and filing official 
reports issued by the United States Gov- 
ernment departments, the Special Li- 
braries Association of Providence, R. I., 
has issued a special booklet entitled 
“Descriptive List for Use in Acquiring 
and Discarding United States Govern- 
ment Periodical Mimeographed State- 
ments.” So far as is known this is the 
first publication of its kind offered to 
business executives, 

The list outlines the commercial, in- 
dustrial and financial releases of a sta- 
tistical nature issued by the various gov- 
ernment bureaus. They are listed alpha- 
betically and indexed according to the 
individual issuing governmental bureaus. 
A subject index also is provided, to un- 
ravel the various departmental publica- 
tions and type of information covered 
in each publication. 

The United States Government pub- 
lishes more information and statistics re- 
garding the nation’s economic progress 
than any other government in the world. 
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Outstanding Features in the Commodities 
Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week: Ended Tuesday, September 3, 1929 





HE ANNALIST Week- 
ly Index of Wholesale 
Commodity Prices 
stands at 148.2, which 
is 0.2 lower than last 
week’s index of 148.4 
and compares’ with 
152.6 last year at this 

\ time. Though the 

fluctuations of the commodity group in- 

dices are narrow, commodity prices have 
varied widely. As in previous index 








cent a yard; other prices in the textile 
group remain unchanged. 

Coke prices fell from $2.75 to $2.65 a 
ton. Crude petroleum remains un- 
changed at $1.677 a barrel, which com- 
pares with $1.584 a barrel last year at 
this time. Gasoline is lower at the re- 
fineries at 8.19 cents a gallon, compared 
with 8.44 cents the previous week. Ser- 
vice station prices at ten leading markets 
are also lower at 19.42 cents a gallon, 
compared with 19%4 cents a gallon the 
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changes, this week’s changes are most 
marked in the farm products group. Dry 
weather is making for uncertainties in 
grain crop prospects and has sent al! 
grain and cotton prices up from 1 to 3 
cents a bushel. Live stock prices fell 
from 7 to 28 cents a hundredweight. This 
week’s increase in yarn prices, together 
with last week’s, fully restores the price 
position previously lost. The sharp drop 
in gasoline and rubber prices lowered the 
fuel and miscellaneous indices each 0.7 
points. 
Increase in Grain Prices 


Spot wheat prices at New York rose 
from $1.44 to $1.46%4%. While this is a 
recovery of 5 cents a bushel from the 
August low of $1.41%, it still is 15 cents 
below the high of July. Barley rose 
from 76% to 79% cents a bushel; corn 
from $1.18% to $1.19%; oats from 56 
to 57.5 cents; rye from $1.10 to $1.11%, 
and cotton from 18.70 to 19.55 cents. 

Live stock prices fell in spite of the in- 
creased prices of grain which, presum- 
ably, will be reflected in increased prices 
of feed. Heavy steers fell from $16.50 
to $16.25 a hundredweight; hogs from 
$10.79 to $10.72; lamb from $13.50 to 
$13.18; eggs made another seasonal in- 


crease from 35 to 37 cents a dozen; po- 
tatoes dropped from $4.70 to $4.45 a bar- 
rel; oranges dropped from $7 to $6 a 
case, and cottonseed oil increased from 
$9.20 to $9.35 a hundredweight. 

All classes of cotton yarn increased 1 


preceding week. Domestic crude oil pro- 
duction from Jan. 1 to Aug, 31 is esti- 
mated at 661,869,000 barrels, compared 
with 578,507,000 barrels during the cor- 
responding period in 1928. 


Steel and Pig Iron Prices Firm 


Steel, rail and pig iron prices remain 
firm in spite of record production for 
this season. There is some tapering off 
in production from last month, but pig 
iron production for August is 3,755,68( 
tons and is exceeded only by the figures 
of July and May, 1929, and May, 1923. 
Tin prices fell from 46.12% cents to 45.5 
cents a pound; the decline, however, is 
too small to affect the index. Increase of 
copper prices from 18 to 18% cents a 
pound became general on Wednesday, too 
late to be included in the metal index. 
The stronger tone of copper follows two 
weeks of the best sales since February 
and March. 

Rubber prices fell from 215% cents to 
20% cents a pound in response to in- 
creased London inventories and a taper- 
ing off of automobile production. 

DAILY SPOT PRICES 
*Cotton. "yas. tCorn. §Hogs- 
18.70 1.18} 7 


Aug. 27.... 14 10.79 
Aug. 28.. 18.90 1420 1.175% 10.89 
Aug. 29. 19.05 1.44% 1.17% 11.02 
Aug. 30. 19.25 1.45 1.18%, 10.79 
Aug. 31 19.35 1.45 1.18%, 10.79 
Sept. 2 -Holiday 

Sept. 3 19.35 1.46% 1.195% 10.72 


*Middling, New York. tNo. 2 red, New 
York. tNo. 2 yellow, New York. §Day’s 
average, Chicago 


BERNHARD OSTROLENK 


Cotton, Wheat, Rubber, Hides, Silk, Sugar, Coffee 





a OTTON continued to 
BY . lose ground in the 
ity || West last week. Crop 
\.! C deterioration is pro- 
|; nounced in Texas, the 
iz || greater portion of 
Oklahoma, in the Val- 
ley States, but shows 
| “Za | some improvement in 
Georgia and the Carolinas. Reports of 
shedding and premature openings in 
Texas are increasing. Oklahoma needs 
rain and is suffering from weevil dam- 
age. Arkansas, Missouri and Tennes- 
see crop conditions appear unchanged 
from a month ago. Mississippi and 
Louisiana crop reports indicate heavy 
damage and reports from Alabama are 
irregular. The Journal of Commerce, 
in anticipation of the government report 
next Monday, estimates the August con- 
dition of the crop at 59.9 per cent, com- 
pared with a ten-year average of 60.7 
per cent. A. Norden & Co, estimate the 
August condition at 57.3 per cent, com- 
pared with their estimate of 61.8 per 
cent last year. 
Cotton movement from Aug. 1 to Aug. 
30, 1929, with comparisons: 
1929 1928. 


Bales. Bales. 
410,170 241,021 








Port receipts .. 
Port stocks .. ‘ 
Interior receipts” kate 
Interior stocks 
Into sight .. Ts 32, ‘ 
Northern spinners’ takings 89.105 69.752 
Southern spinners’ takings 218,535 223,790 
World’s visible supply of 

American cotton 1,629,476 1,720,388 


While there is general agreement that 
the crop has deteriorated during the 


However, even in that event some reduc 
tion in estimated yield may be looked 
for. 

Range of Cotton Future Prices. 


—Oct.(0.) Oct.(n.) 

High. Low. High. Low 
Ang. 38... .-18.65 18.45 18.61 18.42 
Aug. 27.... ....18.55 18.52 18.60 18.45 
Aug. 28 ..-18.79 18.58 18.77 18.52 
' } See .18.86 18.68 18.92 18.59 
Aug =. ee ..+--19.09 18.87 19.09 18.85 
Aug. 31.. ; ..+--19.10 19.06 19.20 19.00 
Week's range ...19.09 18.45 19.09 18.42 
Sept. 2 .-Holiday 
Sept. 3 ‘ .19.45 19.20 19.50 19.22 
Sept. 4. .--..19.35 18.97 19.40 19.02 
Sept. 4. close.. 18.97@18.99 19.03@19.04 

Dec 4 an Mar 


High. Low. High. Low. High. Low 
Aug. 26..18.90 18.73 18. oT 18.81 19.17 19.02 
Aug. 27..18.93 18.76 19.00 18.87 19.20 19.07 
Aug. 28..19.10 18.85 19.17 18.95 19.39 19.15 
Aug. 29.:19.26 18.90 19.31 18.96 19.52 19.18 
Aug. 30..19.43 19.20 19.48 19.27 19.69 19.48 
Aug. 31..19.56 19.38 19.61 19.44 19.80 19.62 
Wk's rge.19.43 18.73 19.48 18.81 19.69 19.02 
Sept. 2..Holiday 
Sept. 3..19.85 19.55 19.87 19.60 20.12 19.80 
Sept. 4..19.74 19.39 19.75 19.41 20.00 19.63 
Sept. 4 
close. . .19.39@19.41 19.41@19.42 19.63@19.67 


~ 


May July 

High. Low. High. Low 
Aug. 26... 19.26 19.13 19.03 19.02 
Aug. 27 19.29 19.16 19.27 19.13 
Aug. 28.. 19.47 19.24 19.35 19.21 
Aug. 29. 19.60 19.28 19.58 19.24 
Aug. 30. 19.75 19.56 19.62 19.5) 
Aug. 31. : 19.84 19.69 19.70 19.65 
Week’s range 19.75 19.13 19.62 19.02 
A ae F Holiday 
Sept. 3. : 20.18 19.85 20.00 19.79 
Sept. 4. ve 20.03 19.68 19.87 19.64 
Sept. S, close 19.68 19.64@19.65 


Prices reflect the probable decreased 
crop estimates and have risen 80 points. 
October futures sold last Tuesday for 
19.45, compared with 18.65 a _ week 
earlier. 

World takings of cotton were large 
for the week ended Aug. 30 than in 





Wheat, No. 2 red (bu.) Pe aiheraeendeueded 

Corn, No. 2 yellow (bu.) stad 

Oats, No. 3 white (bu.) 

Rye, No. 2 white (bu.) 

Barley, malting (bu.) 

Cattle, best heavy steers, Chicago (100 Ib.) 

Hogs, day’s average, Chicago (100 Ib.).... 

Cotton, middling (b.) 

Wool, fine staple territory (ib.) 

Wool, Ohio delaines, greasy basis (1b.). 

Steers, choice casenss (100 Ib.) 

Hams, picnics (lb.) 

Pork, mess (100 Ib.) 

Pork, bellies (1b.) 

Sugar, granulated (lb.) 

Coffee, Rio No. 7 (ib.) . 

Flour, Minn. patent (bbl.) ; ; 
rd, prime estern (100 Ib.) ee 

Cottonseed oil, imm. crude, S. E. (100 Ib.) 

Printcloth, 3814-inch, 64x60, 5.35 (yd.) dee 

Cotton sheeting, brown, 36-inch, 58x60, 4,006 
unbranded double cuts (yd.) 

on. yarn, Southern two-ply warps, No. 

( 


) ° . ie . 
Worsted yarn, ‘Bradford, 2-40s, halfblood 
weaving. (Ib.) : 

Silk, crack Sunnis extra, 13-15 (Ib.) 

Rayon, aomestic, 150 denier, A quality (ib.) 

Coal, anthracite, stove, company (ton). 

ae SRST, steam, mine run, Pitts 
(to cesenee 

Osha, (ES furnace (ton). a 

Gasoline, at service stations, Oil, Paint and 
Drug Reporter av. for 10 sections (gal.) 

Petroleum, crude, at well, Oil, Paint and 
Drug Reporter av. for 10 fields (bbl.) 

Pig iron, Iron Age composite (ton) 

Finished steel, Iron Age composite (100 Ib.) 

Propper ons pps (Ib.) ; 

Lea ' 

Tin (ib.) . 

Zinc, East St. Louis (ib.) Loe 

Lumber, American Contractor composite 


Brick, Amer. Contractor composite (1,000) 

Structural ost, American Contractor com 
posite (100 1 

Cement, yrds innate composite (bbl. ) 

Leather, Union backs (ib.) 

Hides, native steers, Chicago (lb.) 

Paper, newsprint, roll (100 Ib.). 

Paper, wrapp ing, No. 1 Kraft (100 Ib.). 

Rubber, Pl. ist latex crepe (lb.) 





SPOT PRICES OF IMPORTANT COMMODITIES 


Sept. 3, 29 Aug. 27, '29 Sept. 4, '29 
$1.46, $1.44 $1.55 
1.195, 1.183 1.181 
574, 56 901 
1.11% 1.10 its 
79% 76%, 8414 
16.25 16.50 80 
10.72 10.79 12.00 
1955 1870 1905 
= @ .95 .93 @ 94 112 @ 1.15 
@ .39 38 @ .39 48 @ .49 
24. 50, @25.50 24.50 @25.50 26.00 @27.00 
> 144, 15% 
30. 50” 31.00 © 33.50 
20%, 20%, 20 
.0550 55 0565 
-164@ .16%  .164@ .16% 17%@ .17% 
8.85 @ 9.35 8.85 @ 9.35 7.85 @ 8.40 
12.60 @12.70 1 45 @12.55 13.20 @13.30 
9.35 9.20 9.60 @10.00 
O7%@ 07% 07% 07% 
08. 0844 O8%@ 09 
20 @ 33%, 34 @ 34 355 @ 35 
1.72446@ 1.75 1.72% @ 1.75 1.85 @ 1.90 
5.20 ¢ 5.25 5.20 @ 5.25 4.90 @ 5.06 
1.15 L.15 1.50 
8.65 8.65 8.8 
1.55 @ 1.65 155 @ 1.65 1.75 @ 1.90 
.65 2.75 2.75 
1942 1975 2067 
1.677 1.677 1.584 
18.25 18.25 17.34 
2.398 2.398 2.348 
18 18 143, 
0675 0675 0640 
45). 46 48 
‘06775 @.0680 0675 @.0680 06225 
25.65 25.65 26.50 
14.19 14.19 14.60 
1.95 1.95 1.85 
2.25 2.25 2.28 
49 49 6f 
194 19% 24% 
3.25 @ 3.50 3.25 @ 3.50 3.25 © 3.50 
5.25 @ 5.50 5.25 @ 5.50 9.25 @ 5.50 
20%4@ .20% .21%@ 21% 18%,@ .18%% 








past month, it does not necessarily im- 
ply that the government estimate next 
Monday will to the same extent reduce 
its Aug. 1 estimate of 15,543,000 bales. 
It is not unlikely that in view of the 
desire to have the estimate closely coin- 
cide with actual production, and since 
the government was fully aware of the 
weevil damage, it has already discounted 
the deterioration of the past month. 


the corresponding week last year by 
27,400 bales. The larger world takings 
were offset by a larger movement into 
sight of 98,000 bales. Exports were 
44,820 bales, compared with 77,745 bales 
last year. The total visible supply wa: 
1,641,476 bales, against 1,953,742 bales 
last week and 1,804,514 at this date last 
year. The visible supply of American 
cotton increased during the week by 






















































Friday, September 6, 1929 


THE ANNALIST 





449 





44,734 bales, against a decrease of 13,151 
in the same week last year. 

Sales of spot cotton in ten designated 
markets amounted to 160,942 bales, com- 
pared with 98,171 bales the preceding 
week and 110,352 bales for the corre- 
sponding period last year. 


COFFEE 


EEPING United States stocks low 

has enabled the Defense Institute 

to remain in control of prices. 
Prices rose on Tuesday to 21.20 for Sep- 
tember delivery, as compared with 20.94 
a week earlier. United States stocks and 
afloats on Sept. 1 were 826,562 bags, 
compared with 836,506 bags last year, 
{966,344 in 1927 and 1,108,405 in 1926. 
The decrease of almost 300,000 bags in 
stocks during the last three years indi- 
cates the drastic measures taken by the 
Institute to control prices. Coffee stocks, 
other than Brazil, similarly have im- 
proved their position. Stocks in the 
United States on Sept. i were 351,951 
bags, compared with 365,893 bags last 
year and 398,228 on Aug. 1. Arrivals 
in the United States during August of 
all coffee were 837,502 bags, compared 
with 842,456 for the same period last 
year. Deliveries were 912,609 bags, com- 
pared with 898,806 last year, and visible 
supply on Sept. 3 was 1,202,399, com- 
pared with 1,351,020 bags on Aug. 1. 

Range of Coffee Future Prices. 


RIO NO. 7. 

—Sep.—— ——Dec.——- ——-Mar.—— 

“<e- w. High. Low. High. Low. 
Aug. 26..14. 14.27 14.03 13.80 13.44 13.22 
Aug. 27..14.28 14.24 13.95 13.89 13.36 13.30 
Aug. 28..14.28 14.27 14.00 13.95 13.44 13.37 
Aug. 29..14.29 14.25 13.97 13.90 13.33 13.32 
Aug. 30..14.29 14.24 13.96 13.88 13.34 13.30 
Wk's rge.14.35 14.24 14.03 13.80 13.44 13.22 
Sept. 2..Holiday 
Sept. 3..14.23 14.05 13.82 13.75 13.24 13.22 
sent. a -14.00 13.76 13.85 13.75 13.25 13.20 
ept. 
Gece 13.92 13.80 13.22 


a — —Jul 
in. Low. Hi h. low. 
12.73 12. 10 12.49 
1386 12.89 12.69 12.60 
..13.02 12.94 12.68 12.63 
eed aed Er] 4 





Holid 
Sept 12.78 -78 12.59 12.56 
A rere 12.84 12.83 12.60 12.56 
Sept. 4, close........ 12.88 12.60 
SANTOS NO. 4. 
—Sep.— ——Dec.— ——Mar.— 
Hig. w. High. Low. High. Low. 
Aug. 26..21. 20.94 20. 20.10 19.45 19.19 
Aug. 27..21.17 21.13 20.40 20.28 19.40 19.30 
Aug. 28..21.20 21.15 20.50 20.45 19.50 19.44 
Aug. 29..21.16 21.15 20.48 20.43 19.48 19.39 
Aug. 30..21.16 21.10 20.40 20.35 19.38 19.36 
Wk’s rge.21.25 20.94 20.50 20.10 19.50 19.19 
Sept. 3. - Heider 
Sept. 3..21.20 21.12 20.35 20.32 19.34 19.30 
Sept. | eames 21.04 20.40 20.28 -... sue 
close. . .20.95@21.00 20.36@20.38 19.38 
y— et re 
aie. iw. High. 
ee WR 5s ein cha ese 18.75 18.52 18. 18.25 
SS ee ee 18.60 18.60 18.30 18.30 
ME AN a Feng so eile 5.4 18.75 18.70 18.34 18.32 
ey Mit anciietesss 02. 18. 18.75 18.42 18.35 
Se RAE 18. 19.35 19.30 
eek’s range........ 18.82 18.52 19.35 18.25 
sept. » yy ee tn ee Holiday 
eS Re sa 18.28 
SE eee 18.75 18.70 18.35 18.34 
Sept. 4, close........ 18. 35 
inventories of rubber 


stocks in London and Liverpool, larger 

exports from Malaya than even the 
bears had expected, and reports of de- 
creased automobile production are keeping 
prices at low levels. September prices of 
19.70 on Tuesday were unchanged from 
fast week. Londonstocks increased another 
954 tons and Liverpool stocks increased 
275 tons. London stocks are now almost 
4,000 tons greater than last year at this 
time. Malayan rubber exports during 
August were 50,441 tons, against 46,454 
in July and 35,593 tons in August, 1928, 
but shipments to the United States were 
1,600 tons less than last month and vir- 
tually unchanged from last year. 

First returns of August automobile 
production are mixed, but indicate a 
tapering off in production of lower- 
priced cars, those in competition with 


er 


‘that position. 


the Ford. The Chevrolet division of the 
General Motors Corporation announced 
an August production of 109,968 cars 
and trucks, against 137,831 cars and 
trucks in July and 122,702 in August a 
year ago; Packard production was 5,366, 
against 5,001 a year ago; Nash produc- 
tion was 3,624, against 6,672 in June and 
22,525 in August a year ago; the Buick 
Motor Company produced 28,971 units, 
compared with 26,279 in July and 27,476 
in August a year ago; September sched- 
ule calls for an output of 26,500 cars. 
Hupp Motors reported August shipments 
of 5,255 units, against 7,022 last year; 
Franklin shipped 1,150 cars, against 755 
fast year. 

Rubber invoiced to the United States 
during the week ended Aug. 31 was 
7,040.6 tons, compared with 7,586 tons 
the preceding week. 

Range of Rubber Future Prices. 


—Sep.— we .— —Jan.— 
High. High. Low. High. Low. 
Aug. 26. .20.10 19.80 21.20 20.80 21.40 21.10 
Aug. 7-32 % 21.50 21.20 21.70 21.40 
Aug. - -20.30 30:10 ae a3 21.70 21.50 
Aug. 29..20.10 19.90 21.20 20.90 21.40 21.20 
Aug. 30..19.90 19.90 20.90 20.80 21.10 21.00 
Aug. 31. .Closed. 
Wk's rge. .20.30 19.80 21.60 20.80 21.70 21.00 
Sent. 2..Holida 
Sept. 3..19.70 19.60 20.90 20.70 21.00 20.90 
som. ¢ ae 19.90 21.00 20.90 21.20 21.10 
y .19.80@19.90 20.90t 21.00@21.20 
—Mar.— —May— 
High. Low. High. 
ke ae eererces e 21. 21.70 22.20 22.10 
Aug. Zz Sie ames mies ae 22.10 21.90 22.50 22.40 
cS re -50 .00 22.90 22.40 
cS er 22.00 21.60 22 22. 
 * eee 21.60 21.40 21.90 21.80 
pw A Serer ee Closed. 
Week’s range........ 22.50 21.40 22.00 21.80 
i SCT Holiday 
Sept. : Sins pian ee’ Heh baaG ae 21.40 =. 4 21.70 
SR Rear ey 21.60 21.50 21.90 
om. er 21.50@21.60 i 20@21. 90 
tds ci 


WHEAT 


RICES were irregular during the 


week in response to conflicting 
interests, but finished 3% cents 
higher than last week. On Tuesday 


futures for September delivery were 
$1.36, compared with $1.32% a week 
earlier. Reports of continued dry 
weather in Argentina and a better feel- 
ing among European importers were 
responsible for the increases which 
were checked somewhat by uncovering 
and profit-taking during the pre-holiday 
week. 

The United States Department of 
Agriculture states that reports received 
from 20,000 farmers show an intention 
to sow Winter wheat this Fall, 1.2 per 
cent larger than that sown last Fall. 
If these reports are representative, 
they indicate that farmers intend to sow 
about 43,271,000 acres of Winter wheat 
seeding and with the preparation of 
this Fall. As weather conditions and 
other causes have usually prevented 
some farmers from carrying out their 
plans, the acreage sown during the last 
six years has averaged about 4% per 
cent below reported intentions. The 
unusual dryness, existing over a large 
part of the Winter wheat belt, will 
seriously interfere with Winter wheat 
seeding and with the preparation of 
the ground, and hence is likely to re- 
duce intended planting by more than 
the past average. 

The persistence with which wheat for 
December delivery has withstood the 
onslaught of bears, the embargoes, the 
buyers’ resistance and favorable crop 
reports in Europe and South America, 
would indicate the inherent strength of 
After the first rise, 
December wheat reacted, together with 
other positions, and reached a low on 
Aug. 14 of $1.37%. Below that point, 
bear influences were unable to drive it. 
December futures were selling last 
Tuesday at $1.42% to $1.44. The con- 
tinued strength of this position is a 





strong ally of the bulls, who expect 
prices to go beyond $1.50 a bushel. 
Range of Grain Future Prices. 


Chicago Prices. 
paper 


—Dec. 
High. Tigh Low. High. Low. 

















aie dae vias "1.31% 1.29% 1. 1 384 
Ibis cas scheeeel L300 1 Bo 1.41 "4 
CS ear ee 1.31 1.29% 1.4 
ee TE Re 1. 1.29 1.42% 1. 
To eS See ae 1.33 i 31% 1.4344 1.4144 
BM Thsasneccieyisses 1.34% 1.33 1.44 1.38% 
Week’s range ........ 1.34% 1.29 1.44 1.38% 
et ee eee, Holiday 
CTAB ons vaab ers es 1.36 1.338%1.45 1.425% 
| SPE ree a. ait 1.42 1.40% 
Sept. 4, close........ ee 
Range for 1929....... 1.5144 1.00% 1.58 5 
Jy.18.My.31.Jy.29.My.31. 
eo oem —May— 
High. Low. High. w 
SE OER 1. 1.444, 1 1.48 
>= Pere 1.4 1.44% 1.515% 1.4856 
[6 “SS en 46 1.4414 1.50% 1.485% 
f 3 Sarr 1.47% 1.44 1 330 1.48 
pS Sarre 1.4 es 1.535% 1.5144 
pS See rere) 1. 1.4 1.54 1.52% 
Week's range ....... 1.50% 1.44 1.54 1.48 
NS Ae rere - -aeieey 
AS RP 1.48% 1.54% 1.52% 
| errr eee: t ‘ATY, 1. 46%, 1 see 
Sept. 4, cloge........ 1.46% 1 , 
Range for 1929....... 1.63 1.12% 1.62 344, 
Jy.29. Ja.5. Ag.2. My. 31. 
CORN. 
——Se 2 
“1h ow. Hi . Low. 
a. Serrre reese a 97% 
1.08 1.00% %, .97% 
99: 98% 
03 1 ‘02% 1.00 .98%4 
Aug. 30 ~ 1.04 1.02% 1.0156 1.00 
fp  Ne Serre rrr 1.03%, 1. pt 1.015g 1.00% 
Week's range. 1.04 99% 1.01% .97% 
0 SE eee Holiday 
ES RE ee 1.045 1.03% 1.03 1.01% 
Ee ere 1.044 1.08% 1.01% 1.008 
eee, &, GiG8.....5.. 1. 1.01 
Range for 1929....... 1.08% ‘BOY, 1.04% hee 8 
Jy.29.My.31.Je.31. ‘My 31 
—Mar.— —May— 
ml - x h. cas, Bie. wy 
ore ¥, 1.01% 1. 1. 
Es dieccanins 003 04° 1.01% 107% 1.05 
MT oi sscte ceands 1.035% 1.0244 1.06% 1.06 
pS Seeeaee oer: 41.02 1.07% 1.05% 
Aug. 30.. 1.05% 1.04 1.08% 1.07% 
"3 RRA rEREES 1.05% 1.0414 1.08% 1.05 
Week's range mF pes 1.01% 1.08% 1.05 
I a ere 
NS ES er 106s re 05%, 1.09% 1.02 
ee ere ers 1. ~— 1.04% 1. "~ 1.075% 
Sept. 4, close........ 05 08 
Rane for 1929....... 1. 075 87% 1. 09s; .78 
Jy.31. Ja.2. Se.3. My.31 
OATS. 
—Dec 
BR 48 Stas, Hi tow 
ane. = wt.ncus eas vim Wig ae s 
ug. SEO SY f 
CME exc casey cass ae 458 Bis 30% 
PE erry AT AG .524%, 50% 
MIE its sbobabuass 49° «(ATE 53% Sats 
TE s<s.ccndaeeacn 49% .48% 
Week’s range ....... 49% .45 ro “ts 
RS Bo00 ss ceccsevess Holiday 
a. SRR ee : 49 545% .53% 
ere 49% .54% .535;, 
Sept. 4, close........ 49% .53 
Range for 1929....... 53 40% .57 42% 
Ag.1.My.31.Ag.1. oa 
—Mar.— ——_Ma 
High. Low. 7, Low. 
Aug. % Sree reer <a I -% 
~ | RN ee ; ‘ 05 
Ang. = seve ore sa 3s oe cy 55% 
OD BRR See é 5A i: 
0 A Sorry .57 56 583% ert 
Ae. GEC Fecscxteesss 51%, 56% 58% 58 
Week’s range ....... 57% 53 58% .4% 
Sent. : rt, ae <— 50%, 58 
Rs Be wcsvccdeeveses F * 589 
ie genet erat Srp Boe “See “bai 
Sept. 4, close........ %, 58% 
Range s. 929 UR ee ss a 59% .3* 
Jy Mr. 30. Se.3. My. 31, 
RYE. 
6 Dec.——- ——Mar.— 
> Ww. >. Ww. Hige. Low. 
. 1.03% 1.01% 1.11 1.10% 1.15% 1.15 
1.01% 1 O1% Loe 110% 11 rare 
LOR 1 Bia Pay TI Clg Cass 
103% 1 eit i Line 1.16% 
rge.. roe ag 1.125 1.10 1.17% 1.14% 
<< 1.11% 1.18% 1.165 
i 154 ‘oa 1.1 108 ee 115— 
1.02% — 1.15 
7% 1 “xi oy 1. rt 1.01% 
Jy. 18.My.31.Jy.1 My g.16.Ja.5. 
A Ag ieJa.6. 
High. Low. 
oe ee 1.18% 1.17% 
TE Cnt bs et tdled Sb 0065 36 bbe 0 1.18% 1.18% 
SR s chateentcx RAPES ad an sox bart 1.17% 1.17 
“AS ee er errr rare 1.19% 1.16% 
BE, PEE 0h 6 bs cecvaweR ence dces 1.19% 1.18 
| FEES apie 1.19% 1.1 
Week's range ............ .. -1.19% 1.16% 
E Holiday 
pt. 
Range MP Si.sa5ics os dciNoses. 1.25% | 724 
Ag.17.My. 31. 


SILK 


RICES on the Exchange weakened 
and in Japan remained unchanged 
during the week. On Tuesday Sep- 
tember deliveries sold for $4.89, com- 
pared with $4.92 a week earlier, and in 









Yokohama prices were unchanged at 
1,361 yen. The three-day holiday made 
for a dull week on the Exchange, espe- 
cially since traders were inclined to await 
consumption statistics and additional 
news of the new crop. However, the 
week did not mar the August record in 
trading. The total sales made in August 
reached a new peak at 22,999 bales, com- 
pared with 11,045 bales in July. This is 
the second month during which more 
than 20,000 bales were traded in on the 
Exchange, the other being May, with the 
then record of 21,105 bales. With the 
exception of the last week, which was 
decidedly hesitant and bearish, prices 
were advancing during the month. In 
the main, old contracts were from 7 to 
15 cents higher at the end of the month 
than at the beginning. 

Shipments to America in August were 
66,661 bales, the largest in the past five 
months and comparing with 52,728 bales 
in July and 36,232 bales in June. Arriv- 
als from the interior also have been 
large, being 65,350 bales, compared with 
69,600 bales in July, which was a record, 
and comparing with 31,200 in June. The 
into-sight movement was 66,749 bales. 
During July and August the total into- 
sight movement was 138,070 bales, com- 
pared with 70,459 bales during the pre- 
ceding two months. To properly evalu- 
ate this excessive into-sight movement 
and shipments to America it is necessary 
to compare them with consumption fig- 
which are not available at this 













































ures, 
time. ; 
ee of Silk Future Prices. 


.(n.)— —Sep.(o.)— —Nov. (n.)— 
High. Low. “e *4 Low. “ th. Low. 
Aug. 26. 4.92 6 4.95 
Aug. 27.. 4.93 4.93 ie es i988 4.92 
Aug. 28 4.92 4.91 4.92 4.90 
Aug. 29. ‘ ... 487 4.87 4.88 4.88 
Aug. 30. ere see 
Aug. 31 . Closed. 
Wk’'s rge. 4.93 4.93 49% 4.87 4.96 4.88 
Sept. 2..Holiday 
Sept. 3 a ey eet? --. 491 4.90 
Sept. 4.. 4.96 495 495 495 4.93 4.93 
Sept. 4 
close 4.95@ 4.99 494@ 5.00 4.93@ 4.95 
Nov. (o.)— —Dec. (n.)— pg a 
High. tom. High. Low. Hi Low 
Aug. 26 4.56 406 4.96 
Aug. 27.. 4.92 4.91 . 
Aug. 28.. 4.92 4.89 4.91 4:90 
Aug. 29. . fo sie’ eee 
Aug. 30 Re aia 
Aug. 31 Closed. 
Wk’s rge. 4.96 4.89 492 490 4.96 4.96 
Sept. 2..Holiday 
Sept. 3.. 490 4.90 or ++. 490 4.90 
est } ‘ --. 493 492 493 4.92 
ept. 
close ae Se we Ae a 
—J —Ap 
Hi h- Low. High ‘Low. High. "Low. 
Aug. 26. 4.55 4.95 igh Le - 
Aug. 27. 91 4.91 
Aug. 28.. ri ‘91 4.87 4.92 4.89 
Aug. 29.. 4.88 eet 4.89 ref 4.87 4.81 
Aug. 30.. -. 4.89 4,89 
Aug. 31 Closed. 
Wk’'s rge. 4.95 4.87 4.95 4.88 4.87 4.87 
Sept. 2..Holiday 
ee age tpt +m “79 
Sept. 4. ; ee 
Sept. 4 
close 4.92@ 4.94 4.92@ 4.94 4.90@ 4.94 


SUGAR 


HE Cuban executive committee hav- 
T ing charge of the sale of sugar 

met last Monday to carry out the 
orders contained in the decrees of Presi- 
dent Machado on July 26 and Aug. 19 
and made the following announcement 
regarding sugar on hand to be sold by 
the Cooperative Export Agency: 





It is not considered at all necessary to 
dump the supply, that is, to flood any 
market making large sales, but on the 
contrary, to make sales gradually and 
in accordance with the needs of the dif- 
ferent buyers. The executive committee 
will meet daily at 11 o’clock to study the 
propositions that may be received and 
the conditions of the different markets, 
making all efforts to raise the ruinously 
low prices being suffered today. It also 
knew of the offer of purchase made 
them by Galban, Lobo & Co. for 8,000 
tons of shipment in September and 
October at the price of 1.70 cents per 
pound, f. o. b., and considering said price 
too low, it agreed to refuse such a bid. 
















Coninued on Page 478 
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Stock Market Averages and Volume of Trading 








MARKET AVERAGES BY CALENDAR WEEKS 
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For ANNUAL RANGE OF MARKET AVERAGES See Page 475 
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STOCK MARKET AVERAGES 
Railroads (25 Stocks) 
Net SameDay Net SameDay 
Date, High. Low. Last. Ch’ge.LastYr. Date High. Low. Last. Ch’ge.LastYr. 
Aug. 26..154.11 151.17 153.18 +1. 123.22 Aug. 31..Exchange closed 125.27 
Aug. 27..154.66 152.56 153.65 + .47 123.75 eek’s range—High 157.66, low 151.17 
Aug. 28..156.66 154.22 155.12 +1.47 124.09 Sept. 2..Holiday ° 
Aug. 29..157.36 155.13 156.12 +1.00 124.11 Sept. 3..158.71 156.30 157.75 + .79 126.01 
Aug. 30..157.66 155.60 156.96 + .84 125.10 Sept. 4..158.47 155.92 156.94 81 125.53 
Industrials (25 Stecks) 
Aug. 26..447.18 438.94 440.73 1.83 272.63 Aug. 31. aueenes closed 280.65 
Aug. 27..446.20 438.08 441.28 +. .55 274.22 eek’ s range igh 451.95, low 438.08 
Aug. 28. .448.12 438.79 440.81 AT 275.70 Sept. 2..Holiday 
Aug. 29. .447.48 440.95 444.61 +3.80 276.31 Sept. 3..456.86 448.61 452.14 2.70 280.70 
Aug. 30..451.95 444.36 449.44 44.83 280.07 Sept. 4..457.12 447.14 452.84 70 280.77 
Combined Average (50 Stocks) 
Aug. 26..300.14 295.05 296.95 12 197.92 A 31..Exchange closed 202.96 
Aug. 27. .300.43 295.32 297.46 + .51 198.98 Week’ s range—High 304.80, low 295.05 
Aug. 28. .302.39 296.50 297.93 + .50 199.89 Sept. 2..Holiday 
Aug. 29. .302.42 298.04 300.36 +2.40 200.21 Sept. 3..307.78 302.45 304.94 +1.74 203.3% 
Aug. 30..304.80 299.93 303.20 +2.84 202.58 Sept. 4..307.79 301.53 304.89 05 203.15 
SHARES SOLD ON NEW YORK STOCK RAILROAD AND INDUSTRIAL SHARES 
EXCHANGE SOLD 
Week Ended = Same Week—, Tota Av. Daily 
Aug. 31, 1929. 1928. 1927. Week ended Aug. 31, 1929 
Monday 4,425, 090 3,533,070 1,926,000 Railroads . 2,181,530 436,316 
Tuesday . 3,896,440 3:246,390 1.774.355 Industrials 18, 143,850 3,628,770 
Wednesday... 3,955,800 3.721.000 1,698,800 —_—— 
Fy ma Stree eed 1, os. por4 Total ; ; 20,325,430 4,065,086 
mcay . ‘ 4 908, Week ended Aug. 24, 1929 
Saturday . Ex. closed 2,119,860 __975,510 Railroads ... 5 267,940 234.804 
Total week, 20,325,430 20,241,700 10,048,615 | IDdustrials -. 22,420,010 4,151,853 
Year to date.726,949,370 524,414,534 365,540,652 | Total so sceesesss 28,687,950 4,386,657 
as ended Sept 1, 1928 a. 
Sept. 2. Holiday Holiday Holiday ilroads ... vss 1,164,720 215, 685 
. . Ss 5, 9 3.5: 3 
Sept. 3. 4,438,910 3,724,850 2,168,815 | [dustrial A 8 
Sept. 4 4,691,980 4,420,920 2,670,520 Total ’ 20,241,700 3,748,463 
For STOCKS INCLUDED IN MARKET AVERAGES See Page 473 
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Debits to Individual Accounts by Banks in Reporting Centres 














(Thousands) 
Number of 

ed | Rese’ T\istrict Inenaden A 28, 1929. Kee or asee A 29, 1928 
era. rve District. ncluded. Aug. ‘ ‘ % ug. q 
RII opie ook 04 shaven ssndeent 16 "$882,824 MS £783,564 $529,206 
EE ev cnet chieateeessewnin ewnees 14 10,761,647 11,357,795 8,334,231 
3 Philadelphia peakons opedngndebeneeeae 18 570 896 * 626,3 485,304 
EE etch eidhcekteadhasns sieeet 24 719, 757 771,7. 632,020 
5—Richmond ......... FREESE ee eee 24 271: 309,149 244,416 
i ance ce sU Seah be nee w eae ba eine 26 250, 278,114 221,206 
7—Chicago binctede net dinbetewsehes seehas 38 1,794,233 1,786,609 1,424,230 
 § RS er 16 278,71! , 767 259,159 
DOMED oc cccscnsccccescccscscene 17 220, 243,983 163,302 
SITE sc icesadisnccesseeccetsses 29 332,108 392,547 313,875 
DPE Vovancsadosnces Disvsireienetacbads 17 187,551 213,734 165,659 
PY I 50502 otsseccesesecasesa 28 869,411 978, 476 702,732 
el Re a ee Se Ee ee ee 267 $17,140,162 $18,071,821 $13,475,340 
a York SS ar 1 10,347,710 10,909,877 8,016,953 
Total outside New York City......... 266 $6,792,452 $7,161,944 $5,458,387 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS 









































IN LEADING CITIES . 
(Millions) . 
-—————A Reporting.—_—____ See Sle ‘°.———_—_ 
Aug. 28, Aug. 21, Aug. 29, ug. 28, Aug. Zl, Aug. 29, 
sili iio Age Aug Aug. 28 Aug. A Aug, 2 
Ce DOMUMINB occ ccicecccccics $7,521 $7,510 $6,740 $925 $936 $848 
Be GR ao 6.0.04 60 06 4bsnercesene 9,429 ,428 9,051 725 125 734 
NED kv ccccccstetscsecsaces $16,950 $16,938 $15,791 $1,650 $1,661 $1,582 
Investments: 
U. S. Government securities.. 2,707 2,723 2,903 162 165 216 
Other securities.............. 748 2,762 3,022 234 237 249 
Bete  .ccccccevcccvesccsecee $5,456 $5,485 $5,925 $396 $403 $465 
Total loans and investments. . $22,405 $22,423 $21,716 $2,046 $2,063 $2,047 
ith Federal Reserve 
ae apres errant $1,663 $1,650 $1,654 $175 $175 $175 
CRG BD WOME, 2c coccccccsccccces 238 236 246 15 15 16 
Net demand deposits........... 12,984 13,064 12,829 1,251 1,257 1,222 
Time deposits...............++. 6,766 6,720 6, 670 669 680 
Government deposits . 3 37 44 118 3 3 10 
Due from Rc, as esk clea ariioe 1,032 1,039 1,002 144 137 143 
Due to banks...... PLP aos ° Re: 2,540 556 2,727 298 307 337 
¢ edera - 
wwe aks... scene = aaa 685 687 787 23 33 71 
Statement of New York City Member Banks 
(Millions. ) Sep. 4, Aug, 28, Sep. 5. 
8: s2osi gsi) STE 
OM SECUTITICS ......- ccc cece cree sen nereeeaenseesceseevens e+e $2, y yi 
All OthEF ....... cc cece e eee eecceeeeeenes ee eeseeceerececes seeee 2,908 867 , 
Total leans Se DOe ne eea bd sk eek sueeereseeeneseaen teeeeeeces $5,853 $5,686 $5, 
investments 
United States Government securities. ...........++se00 esos $943 $946 $1,025 
Other securities coco +: OO 751 TAT 
Total investments ........00-scecccsesccceces eecseseacoss $1,693 $1,697 $1,772 
Loans and investments—Total. .........-.cscecceceeccesceceeees $7,546 $7,383 $7,038 
Reserve with Federal Reserve Bank $702 $686 
IE RR a cincnerd ingn4000008bes noses 51 53 
Net demand deposits 5,106 5,110 
Time deposits ........ 1,189 1,172 
Government deposits 9 16 
EM iso se dn06'4.0.0:00040b 04669005000 0eegnsabeenleneeke 84 86 
ERE RS aN oF RE eer ere By ae 885 820 935 
Borrowings from Federal Reserve Bank. peenekas 6ubas onasee coco |= 153 260 
FOREIGN BANK STATEMENTS 
BANK OF ENGLAND 
(Thousands) 
Sept. 4, Aug. 28, Aug.21, Aug. 14, Aug. 7, 
129. ee 1829.’ 1829. 
BE EOE CC ELC OT OT OT £366,230 £365,443 £370,592 £376,203 
SE Py 9, aes S18 26,286 14,999 8,270 
I EE sc cocpnwecesscescceceees 111,134 94,131 93,887 100,790 104,256 
DOOMMOTN BOOGUMEE. «62 icccccccccccccces , 57,990 851 64,502 127 
I, Secale edna Knscccceaseecs 37,167 36,141 36,037 36,288 37,128 
Government securities ................ . 75,806 73,277 71,067 73,422 74, 
EL a sc daade ces d0b0:0000040-¢ 31,382 26,018 32,570 30,419 31,163 
Discounts and advances................. ,309 3,753” J 5,189 6,834 
EY Sanbad seat ee eta kaleasasencks< cd 27,073 22,266 28,738 25,231 24,329 
I Sik ect ede iene Ri Wana icaoe 31,318 4 32,757 30,096 25,229 
gestion reserve to liability. 6.0% 27.7% 25.9% 22.4% 
i cnks Was Lie dpndeushs<akdea 137,548 Ft rs 138,202 140,688 141,431 
MINDS Sicdcnic oy kecresces.. %o 514% 54% 54% 54% 
BANK OF FRANCE 
(Millions of francs) 
Aug. 29, Aug. 24, Aug.17, Aug.10, Aug. 3. 
i929, ~ f929° ~ fo29 929° ~  fgas. 
SE, Ci bite deed nadianeebdvknk decks. ded omnd 38,930 804 38, ari 38,472 38,109 
Sight balances abroad................... 7,247 7,248 7,264 7,302 7,302 
Negotiable en bought abroad.......... 18,554 18,542 18,522 18,500 18,523 
Commercial bills, France................ ,382 8,254 if 376 093 8,190 
Advances against securitiés.......-° 11"! ; 2/368 2'440 2/518 2,519 
Regotiavice nds and sinking fund..... 5,611 5,611 5,611 5,611 5,768 
Greditor current ‘accounés,..........2... 93482 «2-353 GAOL g5,679 G5 .680 
IE ci anihersatnas Rte ee cduedindndc scans 22%  45,85% 45.71% 45.42% 45.17% 
DE Scvnagitadeserhntkesé cacnadenbee 344% 244% BO% 34% BL% 
REICHSBANK 
(Thousands of Reichsmarks) 
*Aug. 31,’29. *Aug. 23,’29. tAug. 15,’29. tAug. 7,29. tAug. 31,’28. 
Gold coin and bullion............! 2183.3 340 217 922 2150.1 164 . Fi 48318 . 248! 190 
Reserve in foreign spenaies. . 308,059 312,213 302,661 723 194,908 
Bills of exchange and checks. .. : 2,632,033 2,002,423 2,157,312 2,413,564 2,603,908 
Silver and other coins........... 115. 144,307 136,347 126,000 90,746 
Notes on other banks............ 239,160 19,417 14,690 9,622 
OS SORRY co SRR 43,685 85,77! 43,808 128,882 
Investments ....: 92,744 92,744 92,744 93,819 
I aaa han a be wed acacia 548, 1 683 557,879 490,341 
Notes in circulation 4,153,109 4,291,743 4,472,149 4,673,034 
Other maturing obligations.... . 444,841 73. 490,404 564,628 
Other liabilities ................. 344,272 ' 220,201 
EE Sit acuxeradacdiecennig Tb% 1% 


*Cable report; subject to revision. 
tAs reported in the official Reichsbaa> statement. 





Bank Debits and Federal Reserve Bank Statements 


Statement of the Federal Reserve Banks 





























(Thousands) 
—Combined Fed. Res. Banks... -——N. Y. Federal Res. Bank.—. 
Sept. 4, Aug. 28, Bont. 5, Sept. 4, Te oo 5, 
RESOURCES: 1929. 1929. 1928. 1929. 1929. 1928. 
Gold — Federal Reserve 
se seesseeceeseseseecs $1,540,669 $1,565,163 $1,082,429 261,296 $285,474 $175,091 
Gold re eo fund with . . . 
. &. Treas ee ceeeeeeees 67,109 67,213 66,351 18,162 19,021 18,025 
Gold held Nr -= hed 
ns F. notes - $1,607,778 $1,632,376 $1,148,780 $279,458 $304,495 $193,116 
Gad settlement fund with 
pedseeneessecees 11,637 719,608 751,338 164,433 209,235 157,728 
Gala and gold certificates 
held by banks............- sae 953 610,115 709,031 388,314 367,934 484,487 
Tota) gold reserves...... 943,368 $2,962,099 $2,609,149 $832,205 $881,664 $835,331 
Reserves other than gold.. mts 829 186,939 138,148 66,285 71,332 24,822 
Total reserves ......... ‘116.197 $3,149,038 $2,747,297 $898,490 $952,996 $860,153 
* Non-reserve cash .........-. 57,793 63,248 52,296 16,015 17,796 15,877 
Bills Gagounted : 
Secured b as _ Govern- 
ment obligations ........ 541,074 469,396 652,032 213,665 145,394 253,190 
Other bills Giscounted bade ,942 504,231 428,085 89,601 95,453 97,012 
Total bills discounted. ...$1,046,016 $973,627 $1,080,117 ~ $303,266 ~ $240,847 ~ $350,202 
Bills bought in open 3 market 182,916 156,514 186,796 92,922 72,208 47,113 
U. S. Gov’t securiti 
—— $00 60neseeeoreccocecss 42,722 42,678 53,883 4,009 4,009 4,292 
jury notes.. ......... 91,412 91,073 87,026 24,091 24,402 13,071 
Gontifivates Orn indebtedness 14,846 11,570 65,476 6,290 3,335 16,473 
bap U. 8S. Government 
ED 6 00000000s00600% $148,980 $145,321 $206,385 $34,390 $31,746 $33,836 
Other securities s20k6066604s 16,1 16,100 990 12,050 12,050 500 
Total bills and securities. . $1,394,012 $1,291,562 $1,474,288 $442,628 $356,851 + $431,651 
Due from foreign banks.. 725 724 571 220 1 215 
Uncollected items ......... os 716,880 648,495 681,587 205,901 190,187 178,656 
Bank premises.. cidbtsebdenee ‘ 58,861 58,860 60,255 16,087 16,087 16,675 
All other resources.......... 10,643 10,569 8,981 969 1,070. 1,588 
Total resources........... $5,355,111 $5,222,496 $5,025,275 $1,580,310 $1,535,204 $1,504,815 
LIABILITIES: 
Federal Reserve notes in 
a. circulation ee aires 0 $1,883,267 $1,829,372 $1,701,035 $325,463 $310,333 $359,216 
ember bank—reserve ac- 

GUS ccscccdscccccccesece 2,320,176 2,305,598 2,273,343 930,056 910,193 866,874 
a bth ebeedes aw se 28,71 17,400 5,910 2,482 77 
Foreign bank.............. 4,952 5,130 6,347 1,360 1,090 1,823 
Other deposits........... . 20,175 19,380 16,941 8,283 7,938 6,994 

Total deposits............ $2,374,006 $2,347,508 $2,305,577 ~ $945,609 ~ $021,708 ~ $875,768 

Deferred ~Y 1 ted items.. 642,529 591,537 615,257 163,342 158,201 150,207 
oO | eer 166,754 166,740 144,924 64,154 64,150 48,908 
SED 65s adbiss 0% 0600000608 ¢ 254,398 233,319 282 71,282 63,007 
All ether liabilities.......... 34,157 32,941 25,163 10,460 9,535 7,709 

Total liabilities........... $5,355,111 $5,222,496 $5,025,275 $1,580,310 $1,535,204 $1,504,815 

Ratio of total reserves to o- 

posit and F Reserv 

note liabilities combined. 73.2% 75.4% 68.6% 70.7% TTA% 69.6% 
Contingent liability on bills 

purchased for foreign cor- 

respondents .......--.++++- $453,020 $447,977 $279,049 $137,268 $139,732 $79,207 





Comparative Statement of 


Condition September 4, 1929 



































Federal Reserve Banks 







































































Gold Total Bills Total U.S. F.R.Notes Due Mem’rs Ratiu 
District. Reserve. Discounted, Govt. Secur. in circul’n. Res. Acct. &e. 
PEED st eaccicnnenaes $236,561,000 $76,538,000 ,866,000 $194,082,00C $142,638,000 74. 
oS Rae 832. 000 3, 266, 000 4,390,000 325,463,000 930,056,000 70.7 
Philadelphia ........ 194,278,000 96,472,000 18,178,000 153,936, 133,376,000 69.4 
OO! eee 576, 75,415,000 29,677,000 192,402,006 186,450,000 79.2 
eae 36, 2: 61,182,000 1,809,000 80,602,00( 66,668,000 62.5 
SRC: 130,562, 76,377,000 3,379,000 159,322,006 60,537,000 62.2 
| ap I Fee 554,813,000 91,187,000 26,540,000 331,529,006 337,159,000 86.0 
i Se csveos veuse 66,825,000 TG,506,.000 noe nises 64,761,006 76,314, 53.1 
ginneapelis errr e 80,620,000 ,140,000 9,358, 260,000 52,097,000 67.7 
SOS GIP occcecss 125,451,000 43,862,000 1,304,000 79,572,00( 94,512, 74.0 
ape eebaieY 58,578,000 48,895,000 6,060,000 49,498, 63,514, 00( 55.3 
San Francisco ...... 282,663,000 183,000 13,419,000 183,840, 176,855,006 79.8 
Condition August 28, 1929 
Posten ben hedbcsnages $219,531,000 ry regen $4,866,000 $183,369,000 $143,223,000 71.9 
Ee 1,664, 40,847,000 31,746,000 310,333,000 910,193,000 77.4 
Philadelphia er 193,619,000 95,742,000 18,178,000 151,826,00 135,704,000 69.9 
SEE go6-0600%08% 305,916,000 69,566,000 29,677, $00 194,876,000 190,829,000 81.0 
DEE 8.549.4440266 82,180,000 61,120,000 1,809,000 529, 006 64,978,000 61.3 
habe nab iscaeee 124,562,000 73,553,000 3,366,000 154,003,000 58,583,000 62.2 
rare er 537,135,000 115,523, 25,725,000 328,555, 000 348,442, 83.0 
% 1,206,000 Ra eerste 62,218, 76,831,000 58.0 
000 9,186,000 65,132, 53,185,000 68.2 
1,304,000 78,034,000 91,942,000 79.1 
6,045,000 46,330, 60,932,000 56.8 
13,419,000 176,167,006 170,756,000 82.5 
BROKERS’ LOANS’ (New York Reporting Member Banks) 
(Thousands) 
For Own For Out-of- For Total Tota) 
1929. Account. Town Banks. Others. Total. Demand. Time. 
OR? See ere $1,103,000 $1,784,000 $3,467,000 $6,354,000 $6,005,000 $349,000 
Ms SN sho o4-S6.0G-as os 4 992,000 1,756,000 3,468,000 6,217,000 5,872,000 345,000 
"SAS oree 926,000 1,787,000 3,372,000 6,085,000 5,738,000 7,000 
EE sabres tcsokees 965,000 1,810,000 3,178,000 5,952,000 5,597,000 
DN, Rr re 1,089,000 1,789,000 3,143,000 6,020,000 5,666,000 355,000 
- Perro res 1,205,000 1,696,000 3,058,000 5,960,000 5,605,000 355,000 
PS RS er 1,193,000 1,680,000 3,034,000 5,908,000 5,554,000 354,000 
2 reer 1,136, 1,676,000 3,002,000 5,813,000 5,446,000 367,000 
MET Me scevidonees cee 1,201,000 1,624,000 2,930,000 5,755,000 5,369,000 387,000 
A SRR Re ened 1,255, 1,580,000 2,934,000 5,769,000 5,383,000 386,000 
ME 86. 0000sségedess 1;038,000 1,536,000 2,969,000 5,542,000 — 5,204,000 338,000 
Ee ere 883,000 1,592,000 2,945,000 5,420,000 5,069,000 351,000 
PM dh ns watennsvkes 821,000 1,551,000 2,911,000 5,284,000 4,937,000 347,000 
CS eee 837,000 1,513,000 2,934,000 5,284,000° 4,938,000 ,000 
MESS 06 Ge0e.censses 773,000 1,540,000 2,975,000 5,288,000 4,946,000 342,000 
= peCedooseeeeeens 827,000 1,651,000 3,042,000 5,520,000 5,187,000 333,000 
i are. ee $907,000 $1,522,000 $1,861,000 $4,289,000 $3,482,000 $807,000 
WEEKLY GOLD MOVEMENT. 
Week Ended Sept. 4, 1929. 
Imports: Exports: 
Se IID de ddcccescsseass $2,500,000 eo reer yy el eee $114,000 
oe eae 519, 
Chiefly from Latin America..... 124,000 DOE soe Sas psenesddineshsasss< $114,000 
—_—_——_—. maceenined gold, net increase... 1,601,000 
ES. eee nda caovetvtves cers $3,143,000 PPOs 
BOE novccsescsbesseseedadeniosss $1,715, 000 
Week Ended Aug. 28, 1929. 
Imports: Exports: 
be OS Pr rere eee 1,950,000 DO MNOS ficcipcatntesiabsensces $102,000 
Chiefly = retin America...... 267, 
ME FoR beep Ceedtieteessdetceiees $2,217,000 BU os cievcdverase thinnest $102,000 
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AUTOMOBILE PRODUCTION 


Aug., July, Aug., 
1929. i920 1928. 
eee .634 396,505 

SEE .ntvoccsesés 109,968 .138,884 122,702 
i xieccossiceeee 28,971 26,279 27,476 
Hudson-Essex 17,316 23,707 21,766 
Packard .... 5,366 3,500 5,001 
DE ekricegtcnedui 5,255 2,494 7,023 
Se ar 3,624 6,672 22,525 
a 1,150 1,325 775 
Graham-Paige ....... 6,576 4,894 4,800 
Total... 383,860 404,260 301,318 
BANKERS’ ACCEPTANCES AND COM- 


MERCIAL PAPER OUTSTANDING. 
(End of each month. Millions of dollars) 


-~-Bankers’ Accept.--.. —-Com'! Papers.—, 
Adjusted for Adjusted for 























Actual. Seasnl.Var. Actual.Seasnl.Var. 
July 569 y 9 
A 555 656.8 722 726.4 
Se 607 672.9 708 710.8 
Oct. 674 675.4 684 684.0 
Nov. 690 657.1 666 672.0 
Dec. .... 774 700.5 621 666.3 

1926. 

Jan. .. 788 713.1 654 659.3 
i steno Se 709.5 655 653.7 

ar. . 746 690.1 668 646.7 

April 721 689.3 663 640.6 

¥ 685 692.6 668 653.0 
June 622 674.6 652 645.5 
July 600 684.9 655 660.3 
Aug. 583 689.9 638 641.9 
Sept. 614 680.7 612 614.5 
Oct. 682 683.4 593 593.0 
Nov. 726 691.4 566 571.1 
Dec. .... 755 683.3 526 564.4 

1927. 

Jan. .... 774 700.5 551 555.4 
Feb. 785 726.2 577 575.8 
Mar. 809 748.4 606 586.6 
— 811 775.3 599 578.7 
y 775 783.6 582 568.9 
June 751 814.5 579 573.3 
July 741 845.9 369 573.6 
Aug. . 782 925.4 591 594.6 
Se “9 . 864 957.9 600 602.4 
Oct. . 915 977.0 611 611.0 
Nov 1,029 980.0 603 608.5 
1,081 978.3 555 595.5 

1928. 

Jan. ....1,058 957.5 576 580.6 
Feb. . 1,056 976.9 567 565.9 
Mar. ...1,085 1,003.7 570 551.8 
April ...1,071 1,023.9 571 551.7 
1,041 1,052.6 528.8 

June 1,026 1,112.8 498.0 
July .... 978 1,116.4 483 486.9 
Aug. ... 952 1,126.6 458 460.8 
ont. . 1,004 1,113.1 430 431.7 

: . 1,123 1,125.3 427 427.0 
Nov. 1,200 1,142.8 421 424.8 
Dec. ....1,284 1,162.0 410.9 

1929. 

Jan. .*.11,279 1,157.5 407 410.3 
Feb. . 1,228 1,136.0 411 410.2 
Mar. ....1,205 1,114.7 387 374.6 
Apr ..1111 1,062.1 351 339.1 
. 1,107 1,119.3 304 297.2 
June ....1,113 1,207.2 274 271.3 
‘July . 1,127 1,286.5 265 267.1 
ELECTRIC POWER PRODUCTION (12) 
(Thousands of kilowatt hours) 
By By 
Water Power. Fuels. Total. 
4,376,433 6,730,081 
3,884,716 6,080,425 
4,129,935 6,716,691 
3,849,637 6,415,905 
3,910,836 6,581,944 
3,942,687 6,474,721 
4,021,185 6,455,299 
4,280,224 6,684,434 
4,406,192 6,606,652 
4,543,683 6,929,389 
4,366,468 6,874,471 
4,481,876 7,213,786 
4,526,204 7,264,635 
4,286,610 6,870,559 
4,386,322 7,246,497 
3,903,390 6,852,695 
3,943,323 7,130,041 
3,906,027 7,009,636 
4,068,165 7,142,985 
4,464,794 7,509,748 
4,490,268 7,281,679 
5,049,627 7,922,330 
4,963,439 7,751,044 
5,150,468 = 7,912,287 
wary ,.... 2,697,657 5,543,401 8,241,058 
February 2,442,311 4,986,319 7,428,630 

EE eeseeud 3,146,777 4,841,848 7,988,625 
April ... 3,284,865 4,596,394 7,881,259 

ay 3,482,606 4,601,525 8,084,131 
oume ..... .38,065,967 4,702,433 7,768,400 
July 3,059,561 4,951,516 8,011,077 

FAILURES (9) 

1928. Number. Assets. Liabilities. 
January 2,180 $29,249,366 $54,498,522 
February 1,882 30,863,570 51,298,280 

neha wee 2,001 29,386,965 52,195,530 

April 1,672 20,350,896 41,126,965 
resaeckage 1,723 19,397,864 36,817,587 
SEED oseccccce 1,639 23,564,226 46,161,981 
ee 1,455 16,985, 169 32,071,194 
August ...... 1,543 17,963,733 35,554,172 
ber .. «1,348 11,216,449 23,134,224 

er ...... 1,689 19,423,274 43,956,835 
November 1,568 35,365,668 54,234,898 
b 1,673 25,294,018 47,038,510 

Total . 20,373 $279,061,198 $518,088,698 

1929 
January ..... 2,184 $30,513,857  $56,186,98s 
February 1,737 31,558,593 62,153,056 

ee 1,704 17,843,946 36,417,865 
aa 1,735 17,356,964 38 109,774 
tees teres ab 1,724 23,972,876 44,579,018 
June 1,482 37,826,157 64,145,200 
July 1,581 71,078,399 102,093,490 
August 1,367 19,650,206 34,854,091 








Business Statistics 

















NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
(Per cent of total monthly new registrations) 
—_—— 1929— ——.  ———_- 1928- 
‘fel. June. Ma Apr. Mar. Feb.- Jan. Dec. Vv. Bg A 

Ford (total) . 3d. 33.55 31.75 30. 29.99 31.79 36.06 37.83 31.57 13. 
Word ...... .35.40 33.41 31.50 30.04 29.83 31.67 35.89 37.67 31.40 13.30 
Lincoln snide 7 scar ie Sa 14 16 16 16 12 17 16 17 18 

General Motors (total). 31.93 31.53 32.14 32.74 34.70 34.35 25.83 22.31 31.90 41.69 
Chevrolet ; 19.74 19.15 19.88 19.99 21.93 22.35 14.21 7.37 16.09 26.07 
Pontiac 4.31 4.44 478 493 5.03 435 2.77 44.69 6.39 6.21 
Buick 2.74 2.70 2.94 3.34 341 3.51 481 554 5.12 4.79 
Olds . 2.61 2.63 262 2.65 2.56 2.31 1.77 1.69 1.70 2.70 
Marquette 1.01 -92 : a ae , ae on a a 

lan 71 15 -82 86 -91 1.03 1.28 1.59 1.37 01.17 
La Salle 40 47 55 A 49 44 52 .72 67 Al 
Cadillac .24 .29 .39 41 37 36 47 71 56 4 
Viking .... 17 18 16 .02 my as “s : r vi 

Chrysler (total) 8.82 942 896 862 7.9% 8.12 10.54 11.90 1s 9.36 
BRNO 600000 2.66 2.83 2.92 2.99 2.99 3.32 429 5.52 29 4.22 
Plymouth 2.54 2.68 2.47 2.04 1.66 160 2.17 193 188 1.46 
Chrysler 2.06 220 199 205 192 191 2.62 298 285 3.68 
De _ me 1.57 1.71 1.58 154 138 129 1.46 1.47 ~= 1.51 sn 

Hudson (total) . 635 7.27 7.75 8.00 8.07 7.30 7.32 606 5.24 7.34 

ex ‘ 4.69 5.51 6.00 625 615 552 580 4.68 403 5.85 
Hudson .... ; ; 1.66 1.76 1.75 1.7% 192 1.78 1.52 1.38 1.21 1.49 
Willys-Overland (total) . 479 5.44 589 673 668 656 672 613 5.33 8.65 
ippet ‘ ; . 3.88 446 482 559 545 555 586 5.27 4.41 6.94 
Knight ‘ ee 98 107 4114 4123) 1.01 86 86 $2 1.56 

Nash . ; ean 2.56 2.85 3.17 323 2.88 262 3.02 3.25 3.32 4.51 

Studebaker (total) 250 2.09 2.28 241 236 2.20 260 298 2.80 3.87 
Studebaker ; 2.14 1.67 180 196 1.96 1.81 2.03 2.33 2.10 2.82 
Pierce-Arrow 21 .23 .25 .22 Bg .08 .10 .16 18 17 
Erskine 15 19 .23 .23 .23 31 AT 49 52 -88 

Graham-Paige 1.61 163 165 1.68 162 ~~ 1.47 1.36 160 144 2.26 

Durant 1.42 1.39 1.31 he ae ee ee” ee 

Hupp 9 107 1.15 = 1.07 92 89 1.03 1.27 1.11 1.71 

Packard 738 10 112 ~=« 12.21 1.08 81 1.06 1.49 1.38 1.29 

Marmon (total) 71 7 -79 67 24 .25 -29 33 .29 42 
Roosevelt 52 A ST .48 04 : ve “ re ae 
Marmon 19 .23 .22 19 20 25 -29 .33 .29 -42 

Auburn 50 A 49 AT 49 44 41 43 .22 39 

ar 42 -44 46 AT .48 51 -57 66 48 74 

Franklin 26 .29 30 28 .24 -24 25 .32 .24 .25 

Peerless 21 .20 21 26 21 .22 19 .25 13 26 

Stutz (total) 07 07 .08 07 05 05 -08 .08 08 07 

,Stutz .. .04 -04 05 .05 .04 05 .08 .08 .08 07 
Black Hawk 03 .03 .03 02 01 << - a ‘ na 

Jordan i .06 05 05 .06 05 -05 10 27 .08 10 
jardner 05 05 05 .06 .08 06 07 *.09 .08 08 

Windsor . 04 04 .03 .03 05 .05 .09 07 .06 10 

Stearns-Knight .02 05 05 .03 .04 04 .04 07 .06 .04 

— >a ‘ 02 02 03 .03 04 06 07 .03 01 03 

Locomobile .00 01 01 01 .02 .02 .03 | q { 

Miscellaneous .38 21 .28 44 59 .68 64 85 86 74 

tBased on incomplete data. Figures not yet available for Colorado, Georgia, Kansas, 

Kentucky, Mississippi, New York, Tennessee, Texas, Wyoming. 

{Included in miscellaneous 
AUTOMOBILE PRODUCTION (5) 
(Cars and Trucks, United States and Canada.) 
1929. 1928. 1927. 1926. 1925. 1924 1923. 1922. 

January 422,537 240,191 .284 324,477 251,247 330,177 256,019 94.424 

February 497, 336,300 323,390 382,490 296,158 384,320 290,130 125,294 

March 625,843 430,783 417,763 455,841 390,247 .658 374,600 182,055 

April 663,237 434,315 430,993 460,838 452,851 392,249 ,086 230,866 
av 635,630 459,725 431,356 450,101 439,195 ,221 414,256 268,646 

June 566,857 425,195 343,025 408,0: 413,944 507 395,025 289,945 

July 517,792 417,312 280,383 374,818 410,987 279,538 343,726 252,947 

August . $516,522 492,543 322,520 442,13 269,199 291,009 358,572 277,712 

September 436, 271,572 += 416, 338,532 304,321 337,337 211,044 

October ... 415,820 227,430 349,091 457,094 302,180 375,864 ,328 

November 268,909 140,987 266,129 383,021 241,654 323,675 240,652 

December 243,541 136,677 175,287 325,325 215,952 316,260 233,346 

Total ‘ . 4,601,141 3,580,380 4,505,661 4,427,800 3,737,786 4,180,550 2,646,229 
§Preliminary estimate of the National Automobile Chamber of Commerce. 
FACTORY EMPLOYMENT AND PAYROLLS (4) 
(1919=100) 
—————__ Em ployment————___,  ——————-Payyrolls—_—___,, 
July, '29. June, '29. July, '28. July, '29. June, '29. July, °28. 

Total 94.3 94.3 88.5 108.8 111.1 100.1 

Iron and steel 100.9 98.5 84.6 102.9 107.7 89.3 

Textiles, group 88.0 90.5 $4.5 - 93.6 99.6 88.7 
Fabrics 89.9 92.2 86.2 96.8 101.2 90.2 
Products 85.5 88.3 82.2 89.8 97.6 86.9 

Lumber . : 89.6 838.7 86.7 100.2 100.5 96.4 

Railroad vehicles 73.2 73.3 71.7 82.8 85.9 76.5 

Automobiles apt 149.6 153.2 141.0 158.8 188.6 166.0 

Paper and printing. . 109.5 109.0 106.1 150.5 153.8 144.6 

Foods, &c. pe: 86.2 86.0 84.4 104.2 104.7 101.4 

Leather, &c. .... 81.8 77.3 81.2 85.6 78.7 82.6 

Stone, clay, glass 110.0 112.2 112.8 129.4 139.2 136.1 

Tobacco, &c. 75.5 76.3 73.4 81.4 82.0 78.1 

Chemicals, &c 77.2 77.9 73.9 108.1 110.5 103.4 

WOOL MACHINERY ACTIVITY (5) 
(Number in operation) 

Looms : July, 1929. June, 1929. May, 1929. July, 1928. 
Wider than fifty-inch reed space - 30,564 32,345 33,909 29,609 
Fifty-inch reed space or less 8,203 09 8,363 8,996 
Carpet and rug... 6,147 6,591 6,681 6,345 
Sets of ca ; 4,826 5,064 5,127 5,039 
Combs .. aed 1,788 1,737 1,870 1,643 

Spinning spindles : 

oolen meee . 1,548,791 1,615,844 1,669,027 1,601,208 
Worsted ; 1,529,590 1,602,229 1,632,745 1,335,045 

Looms: (Active machine hours in per cent of maximum single-shift capacity) 

Wider than fifty-inch reed space. 61.5 64.8 67.3 53.3 

Fifty-inch reed space or less...... 60.3 60.9 61.0 48.6 

Carpet and rug...... 60.7 69.2 71.9 54.8 

Sets of cards 80.1 85.0 86.1 77.6 

i hcenecidenes 85.7 78.0 83.5 58.5 

Spans spindles : < 

oolen ... “s 77.6 82.0 81.6 74.9 

Worsted 61.7 64.5 66.3 5U.1 
FAILURES (Dun’s) 

Week Ended —~ 

Aug. 29, 1929. Aug. 3, 1928. Sept. 1, 1927. Sept. 2, 1926. 

Oo Over Over Over 

Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 

East 137 79 133 114 72 112 76 

South 75 44 92 58 74 40 87 49 

West .. 98 53 104 56 99 51 119 64 

Pacific 55 28 60 27 57 23 59 32 

United States 204 226 344 186 377 221 

Canada me 35 15 35 20 37 16 34 14 


(1) Railway Age. 
ration. 


nited States Department of Labor. 

(9) Bradstreet’s. 
(12) United States De 
(14) S. W. Straus & Co. 


Iron Age. 
Review. 


State Department of Labor. 
16) American Iron and Steel Institute. 
(19) American Railway Association. 
(21) Silk Association of America. (22 

(23) American Metal Market. 


tislics. 
Petroleum Institute. 
of the Interior. 

ers’ Association. 


(25) American Zinc Institute. 
(27) Bureau of Railway Economics. 


SOURCES OF DATA 


(4) Federal Reserve Board. 


(2) Commercial and Financial Chronicle. 
{5) United States 
(7) United States Department of Agriculture. 


Geological Survey. 
(15) American Bureau of Meta! Sta- 
(17) Aberthaw soomeanay. (18) American 

States Department 
) Motor and Accessory Manufactur- 
(24) Federal Reserve Bank of New York 
(26) Association of Cotton Textile Merchants of New York. 
(28) Interstate Commerce Commission. 


(20) Unit 


(3) The F. W. Dodge Cor- 


(10) National Lumber Manufacturers’ Association. 
rtment of the Interior, 


Department of Commerce. (6) 


(8) The 
(11) Dun’s 


(13) New York 





PIG 


IRON 


(8) 


r~Production (Tons) 


1927. Total. 
(ARSE 3,103,820 
Feb. 2,940, 
March ... .3,483,362 
April 3,422,226 
MY Seceed ,390, 
June 3,089,651 
. Seer 2,951,160 
Aus. ,947, 
Sept. 2,774,949 
|e 2,784,112 
NS a arsiek a ,648,376 
BEG. weccek 695,755 

1928. 

AS 2,869,761 
Nae 900, 1 
March 3,199,674 
C_ ee 185, 
 sadan' 3,283, 
pees 082, 
ne scchen 3,071,824 
ee 3,136,570 
ns scoed 3,062,3 
i sisvod 3,373, 
Nov. ......3,302,523 
RS: 3,369,846 

1929. 
 acdcacod 3,442,370 
. aseaee 206, 
ier. $8.03 
May <caen 3,898,082 
June .-+ 3,717,225 
July 3,785,120 
. eee 
Sept. . 


§First of month. 


Daily 


Average 


100,123 


22,100 


121,151 


MONEY RATES IN NEW Y¥ 
4-6 Months Com 
mercial Paper 
Adjusted 
for S.V 





1924 Actual 
January ...... 4.88 
February 4.78 
OS eer 4.59 
 adieenaat 4.63 

PRES. 4.23 
See 3.91 
SES stiaca wibe-cinuce 3.53 
August .......3.25 
September .3.13 
October ....... 3.13 
November ....3.25 
December .....3.56 

1925— 

January . 3.63 
February ..... 3.63 

RARER 3.94 
eee: 3.97 

7 > 88 
Ds caindeuede 3.93 
| POPTERE -00 
P on0es08 4.19 
September ....4.40 
October .......4.38 
November ....4.38 
December .....4.38 

1926—- 

January . 4.38 
February ..... 4.13 
March ..... . 4.25 
eae . -4.20 

Me Naeesee cad 4.02 
ES ance. acne 3.88 
Rear 3.95 
a 4.25 
September ....4.38 
October ....... 4.53 
November ....4.44 
December .....4.38 

1927— 

January ...... 4.18 
February ..... 3.88 
Ry 4.00 
A —X ee 4.08 
May bOdceces 4.12 
SD satis soared 4.12 
eae 4.08 
eee 3.91 
September . 3.90 
October ....... 4.00 
November ....3.94 
December .....3.95 
1928— 
January ...... 3.88 
February ..... 3.97 
SS eee 4.15 
IE seo: Siibach 4.31 

Bl Simeewcai<a 4.53 
June 4.72 
July oon 
August -5.34 
September ....5.59 
October 5.53 
November 5.38 
December ....5.38 





nen rinenenin 
VSSSOene 


4.91 
4.83 


> 
a) 
& 


£209 69 69 09 09 9 ym 
FBRSNISKE 


1 swe si HB 09 09 00.09 60 
SREERSRLSSAF 


a etal ataalstetete 
SRaBRESRSSae 


oh od od oh od ah alam ok oa 
WOO DOK De tbo 
BeoweakaSkion 


Omr 


OVA CCH oe ie I i CO 
Go 2 > im Co DODO UIN OO’ 
BRESRESS 


PP MAM en EN cn 
Peseseze 





-Active Biast 
Furnaces. § 
Capacity 
per Day 
No. (Tons) 
203 98,360 
208 100, 
217 106,135 
223 113,435 
220 112,955 
211 107,445 
198 99,44 
190 93,700 
187 92,500 
179 90,800 
172 87,600 
170 700 
169 86,833 
185 96,640 
187 ,060 
197 104,650 
195 104,015 
198 106,145 
189 100,855 
185 98,445 
183 $8,730 
197 106,755 
197 108,800 
194 108,575 
201 110,675 
2u2 111,985 
207 115,770 
212 120,740 
215 122,980 
219 126,150 
218 122,590 
216 121,965 
210 119,130 
ORK CITY 
Time Loans 
60-90 Days. 
Adjusted 
Actual. for S.V 
4.79 4.85 
4.81 4.82 
4.59 4.55 
4.47 4.55 
3.98 4.21 
3.26 3.46 
2.79 2.87 
2.67 2.67 
2.78 2.67 
2.77 2.64 
3.22 3.12 
3.53 3.41 
3.64 3.68 
3.66 3.57 
4.05 4.01 
3.85 3.92 
3.63 3.84 
3.80 4.03 
3.94 4.05 
4.38 4.38 
4.45 4.27 
4.78 4.55 
4.93 4.77 
4.99 4.82 
4.77 4.83 
4.63 4.64 
4.70 4.66 
4.19 4.27 
4.03 4.26 
4.13 4.38 
4.38 4.50 
4.67 4.67 
4.93 4.74 
4.92 4.68 
4.64 4.49 
4.66 4.50 
4.51 4.56 
4.38 4.39 
4.41 4.37 
4.36 4.44 
4.34 4.59 
4.33 4.59 
4.40 4.52 
3.98 3.98 
4.02 3.86 
4.25 4.04 
4.11 3.98 
4.14 4.00 


IAmIAI 
ESSS 


GO Qo 00.00 ay 3 23 


> 7 TT CTT oe ea 
POINVOMEw 
SAAaOkHwDO 


S2EBVSSe 


APAABAHH NAH ee 
SSRABEESSazs 


2090 90 £0.00 =~ = 
BRASSRS2 


MONEY RATES IN NEW YORK CITY 


(New York Times) 


Co: Cow 


60-90 
Day 


Time 


Last.Loans 


-——Call Money. 
Re- 
new - 

1929. als.High.Low 
Aug. 28. 9 9 9 
Aug. 29.9 9 9 
Aug.30. 9 9 9 
Aug. 31. : 
Sep: 3. 9 a i) 
ha | ee 


tBest names. 


*Subject to revision 





8% @9 
8 4 


@9 
8%@y 
8%@9 
84,@9 


§Asked rate 


4-6 90- 
Mos. Day 
tCom. §Ac- 
Paper. cept 
64 5% 
6Y 
64 5% 
6% Sy 
6A SK 
64 5, 


tRevised 
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MONEY neeiee ~~! NEW YORK CITY LOANS ON SECURITIES REPORTED BY MEMBERS OF THE NEW W YORE STOCK EXCHANGE 
Prime Bankers’ d + -—— —-——Time.-—-—---. — Total.— —_, 
Com‘! <Accept- Time —_— From v Other From Other From Other 
Paper. ances. Loans. Loanst 1928. N. Y. Banks. N. Y. Sources. Total. N. Y. Banks. N. Y. Sources. Total. N. Y. Banks. N. Y. Sources. Total. 
4to6 90 Re- 510,800,879  3,392,873,281 923,293,010 104,186,250 1,027,479,260 3,805,365,412 614,987,129 4,420,352,541 

1928. sy Daves Days. . New. newal 487,788,304  3,294,378,654 930,544,010 97,656, 1,028,200,260  3,737,134,360 585, 4,322,578,914 
eae. a 6.91 6.87 563,957,180  3,580,425,172 930,997,750 128,751,250 1,059,749,000 3,947,465,742 692,708,430  4,640,174,172 

Septemb’r. S4- 7.40 7.26 537,463,254  3,738,937,599  1,044,605,750 124,239, 1,168,845, 4,246,080,005 661,702, 4,907,782,599 
October .. 7 7.12 6.98 615,728,420 070,359,031 112,906,000 $0,781,250 1,203,687, 4,567,536,611 706,509,670 5,274,046,281 
Nev'mb’s.. 6%-7 686 6.67 619,213,774  3,741,632,505  1,046,374,732 110,344,250 1,156,718,982 4,168,793,463 729,558,024  4,898,351,487 
Hascmnie: ne 7°-1% 886 8.60 584,910,724  3,767,694,495 967,175,0 102,477,996 1,069,653, 4/149,958,859  687,388,7 4,837,347,579 
674,086,521  4,093,889,293 840,256,084 117,292,028 957,548,112 4,260,058,856 791,378,549° 5,051,437,405 
929. 750,678,674  4,689,551,974 708,522,267 115,565,444 824,087,711  4,647,395,567 244,118  5,513,639,685 
January 5% 4%-5 7 6.94 7.05 755,900,994  5,115,727,534 "111,893 129,881,635 763,993,5: 4,993,938,433 885,782,629 5,879,721,062 
ebruary. 5 -5%4 744-7% = =—*7.47 7.06 * 843,073,869  5,614,388,360 641,108,093 136,147,811 777,255,904 5,412,422,584 979,221, 6,391,644,264 
March _. 54-6 (5, 74-8 280 9.10 912,745,214  5,722,258,724 1/284/399 126,197,388 717,481,787 5,400,797,909 1,038,942,602  6,439,740,511 
April > -9 0. 5 . 
5 ~' 8.82 8.92 
June 5: § He 730 7.70 5 939,380,089  5,982,672,410 620,499,847 131,991,984 752,491,831 5,663,792,168 1,071,372,070 6,735, 164,968, 
July - 9.30 9.23 5 913,745,186 5,948,149,410 584,459,023 145,937,484 730,396,507 5,618,863,247 1,059,682,670 6,678,545,91 
‘Aug. 6-6% -9 8.11 8.27 . 5 979,127,385 6,209,998,520 482,187,921 Tr 270, 967 594,458, 5,713,059, 1,091,398,352 6,804,457,408 
2 are 5,153,513,342 1,050,198,773  6,203,712,115 426,918, 44;299,297 571,218,280 5,580,432,325 1,194,498,070 6,774,930,395 
Week, ended Rss prcakas 5,060,644,171 1,039,276,304  6,099,920,475 421,543,733 143.673, 717 565,217,450 8,482,187 904 _1,182,950,021 6, 665,137,925 
A 3.5. 9 10.20 9.80 | June 29.......... 5,333,165,736 1,111,293,343 6,444,459,079 463,506,108 163,256, 626, 762, 195 5,796.67 B44 1,274,459,430 7,071,221,274 
Aug. 10 g -6% -9 9.10 9.40 | July 31.......... 5,704,990,914 1,165,151,750 . 6,870,142, 664 448,723,820 154,927,810 603,651,630 6,153,714,734 1,320,079,560 7,473,794,204 
Aug. 17 -9 7.20 4.60 MR - GB ree cece 5,962,397,631 1,199,580,341 7,161,979,972 529,626,124 190,015,330 719, ML 454 6,492,023,755 1,389,595,671 7,881,619,426 
-9 6. y 

aan 3 8%-9 8.40 8.20 INTEREST RATES AVERAGE DAILY CRUDE OIL PRODUCTION (18) 

$Asked. tAverage daily. ——Week Ended——, (Barrels) 

Ang, Seri, serio PCE a ge 
THE ANNALIST WEEKLY INDEX OF a 9 '@T 8 @t % 2. Aug. 31 ‘a sso 24. Aug. 17. Aug. 10. Aug. 3. July 27. Jul Sept. 1. 
SENSITIVE COMMODITY PRICES Oklahoma ....... 735,750 724,000 724,400 730,050 726,500 71 0. 800 
Time loans, 60-90 da.9 ‘ 9: 
Whole- Sensi- Time loans, 4-6 mos.9 9 Pre ,300 127,300 128,200 126,590 126,700 125,000 100,850 
sale tive Com: disc., 4-6 mos 6% @5% 6% Panhandle Texas 137,100 133. $50 120,000 109,850 97,900 93,000 ,250 63,550 
Steel Price Price — . West, Cent Texas 59/450 581500 _57°730 57900 $9090 88800 50400 _88°780 
: . Index. est. Cent. Texas ; ; 750 » J x y 

July 2. iMey Fins, SERB foe's ise6 1080 | THE ANNALIST WEIGHTED AVERAGE | west. Texas..... 376,750 374,200 383,800 387,500 393,000 395,250 396,200 361,250 
July 9..169.6 150.0 1338 151.1 148.8 101.9 | OF 8 LEADING INDUSTRIAL STOCKS. | East. Cent. Texas 18,250 17,950 7,000 16,950 17,450 17,700 17,500 22,550 
July 16..166.7 148.4 132.7 149.3 150.2 99.4 High. Low Last. Southwest Texas 77,050 78,200 76,300 77,400 78,900 77,700 76,350 25,550 
July 23..163.8 150.0 131.8 148.5 150.4 988 | Aug. 27............. 298.6 2252 226.2 | North. Louisiana 36,500 36,350 36,650 6,000 35,700 36,100 36,150 39,700 
Aug. 6..167.7 147.6 129.2 148.1 148.6 90.7 | Aug. 28............. 228.7 223.4 225.7 | Arkansas ....... 66,150 66,700 67,150 67,300 67,800 68,200 68, 86,500 
Aug. 13..167.7 148.4 148.0 148.7 99.5 | Aug. 29............. 2 224.4 225.8 | Coastal Texas... 137,000 134,000 132,100 128,650 131.750 126,000 128,150 105,250 
Aug. 20..175.3 146.1 126.9 149.4 148.9 100.3 | Aug. 30............. 230.1 226.2 228.9 | Coastal Louisiana 20,150 20,600 20,100 20,200 20,150 19,400 8,350 23,350 
Aug. 27. .178.2 147.1 126.1 150.5 148.4 101.4 Sep isettadercess 232.0 228.2 229.5 Hastern ......... 28,200 127,500 126,300 125,100 125,100 123,800 122,000 113,000 
Sept. 3..177.2 146.7 125.7 149.9 148.2 101.1 | Sept. 4...........-. 232.5 226.8 230.1 LS dremel caniases eo iF 0 +, oap ted er twr4 tT'ane wf 
TRANSPORTATION P.C. of De- | Colorado ........ 6,850 7,000 6,850 6,750 6,800 6,850 6,900 7,400 
parture | New Mexico..... 250 2,550 2,550 2,650 2,900 2,550 2,250 3,600 
5-Year From | California ...... 874,900 887,900 881,800 853,200 862,300 865,600 880,300 629,000 

Revenue car loadings: Period or Date. 19 Average. Aver ee 

All commodities .......+---+++se+e++ Week ended Aug. ro 1,129,553 1,076,300 t 4.9 So ee re 2,973,450 2,966,350 2,941,550 2,896,000 2,908,600 2,896,650 2,893,950 2,503,250 
Grain and grain products......-.- Week ended Aug. 24 61,746 57,958 6.5 
Coal and = DE apaedensosesoneenes Week ended Aug. 24 189,297 195,706 — 3.2 FOREIGN EXCHANGE RATES DAILY 
Forest products .......---+ss+ee++ Week enred Aug. 24 69,661 69,745 — 0.1 Cable Transfe Rates 
Manufactured we odasts pe waa Week ended Aug. 24 706,927 659,036 7.3 . 

All commodities ........+-++++sseee% Year to Aug. 24 34.174,787 32,637,755 4.7 Aug. 28. >) : ie Aug. 31. Sept. 3. Sept. 4 
Grain and grain products.......-- Year to Aug. 24 1,604,351 1,484,135 8.1. $4.8444 ¥g v4 Bai $4.8448 «= $4. 8443 
Coal and coke | SORES Year to Aug. 24 6,169, 147 6,044,123 2.1 4.84% _ 4.84 4.84 4.84 
Forest products ......-++++e-seeees Year to Aug. 4 2,117,916 2,390,402 — 11.4 4.8443 i 84 4.84% 4.844; 4. 
Manufactured ‘products sébanreene Year gon By 21,841,307 20,495,336 + 6.6 03914% .0391% a .0391 .0391% . 

Freight car surplus.......--.-+-+s-++- Third er August 173,554 217,604 — 20.2 039154 -0391%% .0391 -0391 -0391 % .0391: 
Per cent of freight cars serviceable. . Aue. ye ae bow 4 t 4 out cease & ee Oeone te 
iceable.. Au ; . . Ve ; P j ; 
ty A pareeapeeonirement Year to July 1 _$3,063,139,109 $2,947,159,868 + 3.9 23° 0523" «0528 mez 05221. “05227 
Expenses pibebies>sksaeseushwades Year to July 1 2,303,898,788 2,318,569, — 0.6 0523% 0523%  .0523%  .0523% .0523 -05 
Ne el a ca tisn neha tas anen Year to July 1 195,877,967 176,110,379 + 11.2 ane 2382 2381 2381 2381 2381 
invest- 238144 . , ‘ ‘ : 
Rate. BF return on property = “Pair Return” - 238174 2381 2380 ‘00 -2380 2380 
Ee ae eee Year to July 1 . of 14 . : . 1474 1474 
astern District Sihaneninesssandenee Year to July 1 4.39 5.75 — 23.7 4006% .4007% . y .4006%  .4006% 

Western District ......-.--eeceeeees Year to July 1 5.33 5.75 — 7.3 9931 .9928 -9928 -9928 .9930 .9940 

United States as a whole.......... Year to July 1 5.54 S75 — &7 :4203 .4203 4203 -4203 -42038 4200 


FREIGHT CAR LOADINGS (19) 




















Aug. 24,'29. A 17,’29. Aug. 10,'29. Aug. 3,'29. Aug. 25, 2. 
Car loadings (total)............ 1,129,533 1,100,262 1,090,316 1,104, 4.193 3 Toso 080,840 
Grain and grain products..... G1.740 g a1 42s $2 ty as a 18) 
hewn 2 aa 62842 «1731088 
| ACS ee Seer 11,241 aoe a en 11,910 en 
eee See aero nn ose: 74,574 78,953 74,060 66,007 
DEOPOMIIRD ons cicccccsecncess : ,017 259,328 259,398 257,243 
Miscellaneous ..........++-++++ 444,889 437,260 424,462 431,971 424,627 
GROSS RAILROAD EARNINGS 
1 Fans $14 444 881 og coe e. . S 
q gust aPerrree ,138, 144, 006, — 6. 
Pe Ne ak ey (8 roads)....... 13,914,646 14,848,790 — hae tree — 6.29 
First week 2 AN st (8 woade). re 210,254 14,632,3. _ 22,061 — 2.97 
Fourth wee uly (8 roads). ,329,515 20,439,97 + 889,539 + 4.35 
Third week in july (8 roads). 14,329,624 14,169,119 + 160,505 + 1.13 
Second week in July & roads). ,098,543 13,922, ok 175,544 1.26 
First week jn July (8 roads).... 13,783,513 13,461,21 + 322,293 2.39 
Fourth week in June (7 roads). ie 931,896 18,€ =] t 2,311,898 12.41 
Third week in June (8 roads)........-.-- 15,414,954 13,974,488 440,466 10.30 
GOLD AND SILVER PRICES 
———_Weeek Ended—_—_—___,, 
Aug. 31, oat Ka eect t. 1, 1928. een thn to ae oy 4 
Bar gold in London..........-.+.+- 848 ga S s Ss 
Bar silver in London.............. 24 d 2640 d@23id 
Bar silver in New York.......-... 525ec abasic 154c 
STEEL SCRAP PRICES (23) 
ae ee ee ek Ended—-H¥-+—_——. 
» " Ang. 30, 1929. Aug. 23, 1929. Aug. 31, 1928. 
Heavy melting steel scrap at Pittsburgh, average o 
daily quotations (Per TON)... cccccrcesccccssccsccoecs $18.50 ” $18.50 $15.35 


CRUDE OIL RUNS TO STILLS, GASOLINE, AND GAS AND FUEL OIL STOCKS IN 
THE UNITED STATES (18) 
(Barrels of 42 gallons) 





Per Cent Crags Ee Gosetine Ges £ ng 
ek ended— Capacit o Ss ocks. ocks. 
a" WB, WRB. cc ccccccccceve. 5K) ” 18,011,000 37,714,000 140,279,000 
July Seer? 90.9 18,089,100 36,002,000 141,925,000 
July OS ea 91.4 18,285,500 35,942,000 142,492,000 
Aug DL 66445600000 0060500N 92.6 18,496,700 35,144,000 143, 786,000 
EE <A IN gas & 2 0s ecsies ons 91.9 297, 33,571,000 141/238 
Aug —<— = RRRRRRRIPTS 0 18,743,100 33,879,000 140384 000 
Aug. {_ ees 93.5 18,965, 1 32,397,000 143,301,000 
rT Se eer ree 92.9 18,830,800 31,232,000 143,784,000 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
1929. — 1928. 
Aug. = , May. Apr. Mar. Feb. Jan. Dec. Nov. July. 
iron reduction. ig 1283 123.1 ty 110.4 108.4 108.7 109.6 105.4 109.8 105. 
Steet ing produc’ ; 130-8 131.6 1.7 115.6 111.4 107.0 103.7 106.0 106.5 115.3 
Freight car a :*101.9 102.1 101.9 102.8 103.9 98.0 101.3 98.2 97.4 98.7 97.4 
Electric power producti ion ... 103.9 101.7 105.2 193.9 100.4 102.1 103.1 99.2 102.0 101.4 
Bituminous c prod’tion 94.7 95.5 95.0 A. r 82.5 105.5 95.7 92.3 94.6 87.7 
Automobile production.. -#137.2 146.8 150.5 145.9 147.4 145.7 144.5 98.7 96.8 120.8 
Cotton consumption...... 104.9 104.8 113.5 110-7 107.9 107.7 111.2 102.6 107.5 87.6 
Wool consumption....... .-» 117.1 105.6 105.5 107.9 100.7 101.7 107.3 102.2 102.6 97.3 
Boot and — an ore 111.2 114.3 106.2 103.4 103.0 103.7 91.2 98.2 108.4 
Zinc production ......... :.. 102.5 100.2 99.3 97.4 93.8 89.9 85.1 91.6 96.2 99.6 
Combined ca cieswees . *108.7 107.5 108.8 107.5 103.0 104.9 104.1 99.1 101.5 99.7 
NEW BUILDING (3) | 
Aug., 1928. July, 1929. June, 1929. Aug. 
(27 Days.) (26Days.) (25 Days.) (27 Days.) 
Average daily building contracts award 
ed in thirty-seven Eastern States...... “$18, 116,100 $25,228,300 $21,835,600 $19,147,000 
INTEREST RATES (2). 
Commercial paper: Aug., 1929. July, 1929. Aug., 1928. 
4-6 months’ names of choice character, average of 
WO GED oo. 5 o.o.c is veh bcc dtsw csc ss 00ss Seteeee 6.20 6.00 5.34 
Time loans: 
60-90 day loans on New York Stock Exchange collat- 
eral, average of weekly quotations.................- 8.90 7.81 6.40 





¢Closing rates. 


4668 .4662 -4662 -4662 -4668 4668 


FOREIGN EXCHANGE RATES 
(All quotations cable rates unless otherwise noted) 





1929— London, Paris, Italy, 
--. 4.8498  .039082  .052337 





a oe 
Au - une, Ma 
7 a 1929. 19; 
Locomotives. 181 44 
Freight cars. 2, 582 ty 5,869 8,364 
Passenger cars 149 m. 176 111 


Rails (tons) ..30,000 71,500 44,064 
Str. stl. (tons).30,985 10 O7o0 6,365 2 730 





*Subject to eviulaix +Revi 





DOMESTIC ry BQUIFMENT } 


Aug. 31, 1929. 
Par. Country and Unit. High. Low. 
.8665 ENGLAND (pound)— 
d $4.84% — $4.8414 
Cabl y 4.8414 
.0391% FRANCE (franc)— P 
Dem _ -039043 
Cable: 03914, 
-0526 rT ALS (lira)— 
and 0522! 
Gabl 052. 
-2383 GERMANY (r’chsm’ k)— 
Demand . .2379 
Cables 2380 
4029 HOLLAND (florin) .4006 
.1930 SPAIN 1471 
1.0000 CANADA .9918 
-13904 BELGIUM (bel .1390% 
1930 SWITZERLAN .1924 
.0130 .0129% 
.2680 DEN (krona) .2678 
.2680 DENMARK (krona). 2661 
-2680 NORWAY (krona).. 2662 
1407 AUSTRIA .1410 
-1122 1125 
02694 CZ’SLOVAKIA (crown) 0 
.1930 SLA .0176 
1.0805 PORTUGAL (escudo) .0449 
00598 RUMANIA .0060 
1749 HUNG .1750 
.0252 FIN .0252% 
-3650 NDIA .3612 
A777 HONGKON 4825 
-6685 ING 
.6685 SHANG 5787 
-5000 MANILA (peso) 4987 
— doliar) “ai 
ollar sRApore. . 5624 
4983 J. r+ ; 4662 
.9733 COLO @SO)..... 9639 9639 
-4244 ARGENTINA peso-gold) .4208 .4208 
1196 BRAZIL (milreis) niaeee 1189 
-1217 CHILE (peso)......... . ae 1212 
4.8665 PERU (libra)............ 4.01 4.01 
1.0342 GUAY (peso)....... 9875 .9837 
4985 MEXICO (peso)......... .4860 4858 





Week Ended 2 aN 
Aug. 24, rad enna? 1, 1928. 
High. High. Low. 
$4. $4.844% $4.85 $4.8485 
4.84 4.84}} 4.85% 4.8595 
-0391 -0391 0 d 
‘031% ‘oa © ‘os90% — “danot 
-0523 ve ’ 0524 d 
zsh © ope, «= “aaa “Oaaee 
-2382 2383 -2381 
-2383 2381 2384 -238 
-4007% 10 } 
.1472 1470 1663 -1660' 
.  ——_ ll ee 15 ante 
.1391 1 .13914% 1391 
1925 1 .1926 -19 
01297 01 Serre OL 
. 267: 2677 267 
: 2 -2669 2668 
1410 .1410 -14125 14125 
1125 -1125 i 1125 
.0176 0176 .0176 0176 
0450 9 (c0ke. . aneeee 
.0060 .0061 -0061 
-1750 1750 ; 1750 ‘ 1750" 
0252% -0252%4 -0: 
-3612 -3637 -3637 
4831 4818 .5012 4987 
.6631 -6631 
5800 5787 -6512 -6462 
4987 4987 4975 4975 
4676 -4662 -4583 -4506 
-9639 -9804 -9804 
4 -4208 -4230 -4225 
1189 -1189 1196 1195 
1216 -121 aes 
4.01 4.01 7 josee ~ Semen 
-5882 4851 iooke 8 =. 


FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates) 

Spein, Germany, Holland, Canada, Argentina, Japan, 
162954 .237694 .401096  .997509  .957642 955102 


.039066  .052363 .155718 237334 . .400531 Soocee feoris 
039065  .052365 145119 236477 400577  :994196 ‘e586 "445662 
-039079  .052376 147827 + =.237092 = 6401474 §=©.992340 955561 446604 
-039078 052373 142528 .237654  .402021 .993110 4.955184  .446869 
.039148 052328 141512 -238457 -401555 -991688 -952610 -440452 © 
-039165 052313 145277 = .238299 «=: .401370 »§=&. .994777_-« +.953759 .456681 
-039142 052301 146754 .238193 400626 .994461 *.953911 467674 
WOOL CONSUMPTION (5) 
July, 1929. June, 1929. , 1929. 6 
Grease equivalent (lbs.)....47,295,901 44,066,079 48. e476 AP doa 008 738°000 Oni 


DOMESTIC RAILROAD EQUIPM 
ORDERS (i) = 


Aug., coat 4 Raliway Age of: 
19 Aug. Aug. Aug. Sept. 
70 +29, 17,’29. 1,°28. 
767 | Locomotives ...... 3 oe 15 68 


589 | Freight cars. 
61,900 | Passe 
4,850 | Rails 
Struc. ar (tons). 





ce. ‘Aan 
2 gars. 141 5 =a 
eae oa -. 10,400 
3,650 20,460 700 
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SHARES SOLD, N.Y. STOCK EXCHANGB 
(Millions of shares) 














1910. 1911. 1912. 1913. 1914. 
January . 24.12 10.38 10.91 8.73 10.11 
February 15.99 10.17 7.09 6.64 6.23 
ae Seckeeds 14.99 6.92 14. 7.18 5.86 
EE 6600 op.s08 U.07 5.04 15.99 8.46 7.14 
eee 41.95 10.69 13.66 5.46 4.76 
SE isveccecs 16.28 10.43 7.20 9.59 4.00 
err 14.30 5.44 7.17 5.12 7.89 
August ....... 10.22 15.04 8.97 6.08 Stock 
September 7.68 17.37 10.06 7.68 Exc. 
October ...... 13.43 11.05 14.15 7.41Clos’d 
November 10.81 14.909 871 377 ... 
December 9.89 9.07 12.60 7.15 1.91 
ee 63.73 126.50 131.06 83.27 47.90 
1915. 1916. 1917. 1918. 1919. 
16.42 13.50 11.63 
20 13.63 11.32 12.05 
18.42 8.21 21.17 
53 14. 7.44 27.66 
19.54 21.10 34.24 
18.99 11.60 32.83 
12.79 8.35 34.17 
11.51 6.86 24.14 
85 13.70 8.03 23.88 
98 17.43 20.29 36.89 
14.71 14.72 29.97 
12.78 11.96 24.26 
173.40 282.82 184.20 143.38 312.89 
1920. 1921. 1922. 1923. 1924. 
January .. 19.65 15.98 15.39 20.21 26.73 
February . 21.73 10.15 16.19 22.69 20.64 
Ceaitoees 28.80 15.91 22.73 25.86 18.21 
DEED. Hesccecee 27.98 15.27 30.47 20.04 17.79 
BE cccccccces 16.37 17.03 28.91 23.11 14.99 
ST. daceccces 9.20 18.17 24.04 19.65 16.80 
MEE cccccccces 12. 9.30 15.15 12.67 22.23 
A st ..:.... 13.70 10.99 17.85 15.98 22.43 
September . 15.32 12.91 21.78 14.61 18.15 
October ...... 13.61 12.88 25.68 15.82 17.82 
November .... 22.16 15.33 22. 22.57 41.37 
December .... 23.83 17.62 17.62 24.07 42.88 
Total........ 224.75 171.54 258.69 237.28 280.04 
1925. 1926. 1927. 1928. 1929 
30.09 34.26 56.96 110.80 
35.46 44.16 47.17 77.97 
52.04 49.06 84.99 105.66 
30.22 49.64 80.57 82.60 
23.19 46.60 82.16 91.28 
37.99 47.63 63.74 69.55 
36.73 38.49 39.00 93.38 
44.19 51.06 67.70 95.70 
36.0 51.92 90.91 nee 

40.21 50.46 99.08 

31.18 51.36 115.43 

89 .37 92.84 

452.22 449.09 577.01 920.55 


BONDS SOLD, N. Y¥. STOCK EXCHANGE 
(Par value, in millions of dollars) 




















1910. 1911. 1912. 1913. 1914. 
January 87.3 90.7 1129 54.5 89.4 
February 63.8 72.3 518 47.8 69.4 
March :... 75.5 64.0 689 404 60.6 
April ...... 51. 55.6 63.5 55.5 55.8 
DP cecsse 41.4 92.9 61.0 42.2 44.4 
SURO ccceee 48.4 90.6 45.7 424 53.8 
oS eee 38.4 60.5 51.9 3.6 51.7 
August . 31.0 47.9 44.7 29.4 Stock 
September 46.1 62.7 45.0 35.0 Exc. 
October 56.9 73.3 46.3 41.1 Clos’d 
November 42.1 88.4 38.6 31.7 2.0 
December 52.3 90.7 43.8 455 34.8 
Total rere 634.3 889.6 674.1 501.1 461.9 
1915. 1916. 1917. 1918. 1919. 
56.5 115.5 125.4 107.3 277.1 
43.7 83. 78.3 84.7 239.1 
62.8 80.8 74.7 119.6 259.6 
110.1 78.3 96.5 128.3 300.1 
64.2 98.6 76.5 166.5 291.7 
57.9 85.1 57.6 143.5 243.2 
56.5 67.7 63.8 120.5 263.5 
73.1 84.7 67.1 167.3 250.7 
81.7 97.4 83.4 179.7 289.9 
October 104.5 151.9 118.7 233.9 308.0 
November... 124.7. 121.6 97.6 256.2 358.7 
em 120.5 96.7 112.7 385.7 689.5 
Total..... 956.2 1,161.7 1,052.3 2,093.2 3,771.1 
1920. 1921. 1922. 1923. 1924. 
January 362.4 295.7 416.8 287.7 354.0 
February 300.4 225.1 314.5 261.2 235.2 
arch 310.2 227.4 420.4 268.2 282.5 
April 342.2 231.0 461.4 242.3” 281.7 
anodes 367.0 242.7 382.2 268.1 279.1 
SEED ccvcce 319.7 311.0 332.6 244.3 394.8 
.™ “eer 238.0 242.8 306.5 178.4 348.7 
A ~-» 215.0 227.8 309.9 157.5 314.3 
September... 286.5 337.6 295.8 156.7 263.1 
October ~«- 331.7 347.0 364.7 225.2 291.5 
November.. 319.6 411.5 271.9 227.5 394.8 
December.. 562.2 418.1 222.0 236.6 388.3 
Total... .. 3,954.9 3,517.7 4,098.7 2,753.7 3,828.0 
1925. 1926. 1927. 1928. 1929. 
January 364.0 304.5 381.6 289.7 247.7 
February 319.2 241.6 278.0 241.6 181.5 
arch 2.6 268.8 316.8 319.9 213.0 
Spetl eaeden 6.3 305.6 303.4 307.5 215.6 
er 346.4 238.9 284.3 272.1 229.1 
MED ccccece 283.7 267.2 261.3 260.0 236.5 
SAY .nccess 264.6 214.4 215.2 206.4 304.3 
August . 217.7 182.3 244.8 181.3 258.4 
September.. 239.8 191.9 242.3 199.4 eas 
ober 261.9 227.0 254.7 234.5 
November... 242.6 276.2 262.7 219.9 
December.. 269.5 311.3 276.6 207.4 
Total..... 3,398.4 3,029.7 3,321.7 2,939.7 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
Week Ended———, 


a 
*Aug. tAug. Aug. Aug. 
2428. 17,'29. 10,’29. 25,28, 
Bituminous coal: 

WROD cc ccccasoces 9,974 9,539 9,570 9,276 
Daily average ...1,662 1,590 1,590 1,546 
Anthracite: 

ROD ccccccccccess 1,544 1,113 1,104 1,731 

ive cok 
BOE Sorte. soos 121 123 «(16S 

Daily average ... 20 21 21 ll 

*Subject to revision. +Revised. 


























STOCK MARKET AVERAGES 


—25 Industrials.—. 










































































25 Rails.——. 
. Low. Last. High. Low. Las High. Last 
89.69 92.28 183.42 174.74 180.14 138.99 132.28 136.21 
87.90 88.62 186. 171.24 171.83 139.16 129.67 130.22 
81.61 84.67 172.73 137.65 143.02 131.00 109. 113.84 
$4.21 88.20 151.35 139.69 149.60 120.16 112.05 118.90 
85.92 90.07 150. 143.20 150.08 120.46 114.77 120.07 
89.14 93.56 160.21 148.63 158.93 126. 118.96 126.2 
91.42 95.15 169.27 158.51 167. 131.95 125.93 131.30 
93.83 99.21 175. 167.11 171.06 136.61 130.94 135.13 
97.02 99.28 175.57 168.59 172.96 138.26 132.80 136.12 
92.85 96.16 176.15 160.80 165. 138.12 126.82 130.85 
95.93 97.04 77.76 165.24 175.60 137.97 130.58 136.32 
96.79 100.64 99 174.45 178.42 142.35 135.62 139.53 
hi 99.34 101.47 178.57 171. 175.51 139.96 135.82 138.49 
; 101.23 107. 188.41 174.91 187. 148.00 147.4 
\ 103.04 108.49 192.78 182. 181.18 150.79 142.94 149.83 
112. 107.52 109. 204.21 190.65 - 199.17 158.49 149.09 154.27 
d 108. 116.54 215.43 197.99 213. 166.46 153. 165.21 
18. 112.14 113.33 217.20 204.91 207. 167.77 158.71 160.2 
JURY 2 ncccccccccceces 113. 118.70 229.65 206.90 228.70 174.17 160.06 173.70 
OE,  scewigcee eres 20. 113. 116.34 235.38 217.89 232.70 176.96 165.66 174.52 
September .......-- 121.58 116.34 48 247.48 231.60 242.61 183. 173.97 182.04 

ae +. 124. 114.30 115.40 246.72 223.56 226.53 185.47 168.93 170.78 
November .......-- 121.31 114.76 04 242.42 225.67 241.26 181.46 170.37 180. 
December ......---- 122. 118.76 119.39 245.75 235.00 244.54 i 176.89 181.96 
January 0 116.19 117.47 246.74 236.39 242.79 183.22 176.49 180.1 
February 117.67 112.84 115.06 244.50 233.42 239.47 180.81 173.13 177.26 
March 122.05 114.49 120.59 266.96 237.80 264.26 194.50 4876.14 192.42 
April .127.16 119. 124.80 269.75 256.59 264.49 196.80 188.52. 194. 

BY cccccccscccceces 129.19 122. 125. 273.35 258.63 267.34 201.05 190. 196.29 
SUMO cccccccccccccees 125. 114.21 119.90 270.97 241.29 257.48 198.14 177.75 188. 
BD cp nvusan<oeeeute 121.70 116.82 120.18 263.17 250.54 259.23 192.32 183.68 189.70 
August ....+s-+se0+: 125. 117.98 125.10 281.54 254.80 280.07 203.63 186.46 202.58 
September .......-- 127.00 123.00 124. 289.17 278.14 285.69 207. 201.33 205.33 
October ....-++-e0+++ 125.69 121.05 123. 302.06 279.87 294.83 213.69 200.46 208.94 
November .........- 32.80 122.99 131.66 326.73 295.23 323.55 229. 209.11 227.60 
December ......«-.- 131.62 122.75 130. 332.58 291.41 331.05 231.45 207.09 230.52 

1929. 

MOLY ooo ccccccees 135.20 129.54 134.43 362.56 326.98 360.69 248.88 228.38 247.56 
Februar? ........-- 137.71 128.11 132.30 366.45 335.04 363.50 251.54 231.60 247.90 
OS ea 136. 123.78 127.98 368.93 329.77 357.63 252.05 226.77 242.80 
ADFT 2... ccccccccces 130. 125.34 129.48 369.81 343.95 368.60 249.88 234.93 249.04 

BT cccccscccscceces 133.11 124.51 130.94 378.53 332.85 339.24 254.01 230.42 235.09 
DEMO cccccccccccccces 138. 129.48 138. 392.31 339.56 390.65 265.48 235.21 264.52 
ME ccccccccecseccee 153.82 138.30 147.52 418.51 389.19 416.09 285.07 263.74 281.80 
August ......--655. 157.66 143.07 156.96 451.95 400.93 449.44 304.80 272.00 303.20 

BONDS SOLD ON NEW YORK STOCK EXCHANGE. 
(PAR VALUE.) 

1924. Corporation. U. S. Govt. Foreign. State. City. Total. 
January ....- ,620, $97,065,475 $37,178,000 $8,000 155,000 $354,027,275 
February 137,613,700 57,434,796 40,032,700 5,000 148,000 , 234,196 
March ......- ,521, 73,724,889 39,072,000 3,000 170,000 282,490, 
April ....+-++- 144,579,300 96,826,400 40,172,000 1,000 97,000 281,675,700 

BY cccccccee 149,586,000 95,649,620 33,634,500 1,000 267,000 , 138, 
JUNE ..ceeeeee 233,716,900 106,457,739 54,425,500 er 243,000 394,843,130 
July cescecees 227,183,0 68,878,350 52,566,500 4,000 117,000 348,748, 
A WE cco 180,613. 63,393,700 70,155,800 2,000 113,500 314,278, 
September 165,755,000 52,613,800 44,682,000 1,000 64,000 263,115,800 
October ....-- ‘4,726,000 45,020,010 71,436,000 10,000 270,000 291,462,010 
November ... 271,693,300 53,708,425 69,134,850 1,000 217,000 394,754,575 
December .... 233,070,900 73,715,100 81,311,300 1,000 153,000 388,251,300 

Total .....$2,307,678,900 $884,488,295 $633,801,150 $37,000 $2,014,500  $3,828,019,845 

1925. 

January ....- ,567, $47,876,000 $61,435,000 or $144,000 ,022, 
February 241,406,000 26,599,600 51,020,700 $16,000 163, 319,205,300 
March ......- »220, 33,448,300 51,762,500 20,000 229,000 312,579,800 

TID wncccccce 187,376,000 31,925,810 57,830,700 1,000 ,000 276,289,510 

Yo ccccccece 244,749,275 25,340,150 76,121,500 4,000 179,000 346,393,925 
JUNE ...cccees 177,137,600 33,475,350 2,899, 1,000 190,000 703, 
July .ccccccee 179,524,000 31,739,810 53,198,100 16,000 146,000 264,623,910 
August ...... ,061,500 21,800,250 41,789,000 6,000 63,000 217,719,750 

ro... 154,302,700 20,594,400 64,768,000 1,000 87,000 239,753,100 
October ...... 172,461,100 21,379,500 67,978.500 1,000 119,000 261,939,100 
November ... 169,433,100 23,173,750 49,885,000 5,000 136,000 242,532,850 
ecember .. 177,219,500 37,649,350 54,510,600 2,000 141,000 269,522,450 
Total ..... $2,339,458,275  $354,002,270  $703,198,700 $73,000 $1,653,000 $3,398,385,245 
$30,495,300 $56,367,250 $4,000 $298,000 $304,474,050 
18,915,400 47,585,100 1,000 84,000 241,600,900 
27,756,300 209, 13,000 118,000 268,780,800 
29,990,700 55,821, 4,000 135,000 305,606, 
20,574,900 55,818,500 16,000 78,000 238,918,900 
27,194,500 67,693,500 1,000 92,000 267,198,000 
20,039,000 54,120,600 whee 000 214,429,600 
12,153,400 50,396,000 1,000 43,000 182,270,900 
15,380,090 58,128,500 anes 94,000 191,872,590 
681 16,403,350 72,845,000 11,000 100,000 ,040,850 
November 168,742,400 18,114,400 89,259,500 ees 34,000 276,150,300 
December .... 195,203,500 25,801,450 90,073,000 1,000 262,000 11,340,950 
Total ..... $2,012,046,459  $262,818,790  $753,367,450 $52,000 $1,400,000  $3,029,684,699 
$236,211,200 $25,938,400 $119,338,700 eee 151,500 1,639,800 
186,895,000 16,370, 74,632,500 eees . 54,000 5377952, 300 
194,660,000 ,936, 77,080,000 $2,000 82,000 316,760,800 
198,861,850 24,743,550 79,686, 700 - pan 70,000 303,362,100 
188,834,500 32,019, 63,217,000 wees 195,000 284,266,100 
166,300,000 35,155, 59,801,800 1,000 52,000 261,301,350 
148,249,000 17,583,400 49,327,000 cece ,000 215,197,400 
165,564,100 ,953, 66,163,500 119,000 "799,600 
154,545,450 24,475,250 63,152,700 eoee 117,400 , 290,800 
403,600 ,047, 79,174,600 4,000 34,000 254,663,200 
165,808,200 682, 76,016,500 eoce 179,000 262,686,650 
r.... 161,375,500 24,536,500 , 5966, 500 120, 276,598,500 

Total ..... $2,147,908,400  $§292,442,800 $878,157,500 $7,000 $1,211,900  $3,321,518,600 

19 
January ..... 180,110,300 $20,764,250 $88,756,500 ° 000 $289 
February 150,561, 16,747,750 74,194,000 : or org grey 

MICH 2.cccce 231,659, 11,038,400 77,067,000 eens 
ADFI] ..ccccece 216,322,400 14,599,000 76,374,000 10,000 
May .cccccccee 182,513,000 16,931,500 72,388,500 , 

JUNE ..ceceeee 634, 16,426,000 78,812,500 z 
July seeeseee 121,716,400 25,595, 00¢ 59,016,800 mina 
A E cccce ° 791, 10,136,000 46,363,000 2,000 
September ... 143,734,000 10,264,500 45,382,500 ee 
Gctober ...... 162,229, 11,858,000 60,402,000 oe 
November ... 151,543,600 10,588,000 57,598,500 Aanteee? 
December .... 132,369, 17,842,500 57,101,500 2,000 

Tetal....... $1,962,185,050  $182,790,900  $793,456,800 $19,000 
Jasuar; $167,190,700 $13,798 
anuary ...... 190, 13,798,500 $66,648,000 eee ; 

February 121,339, 9,524,600 50,575,000 sees “2000 “1a '451-300 
March ........ 144,351,000 11,943,000 56,697,000 er 13,000 213'004,000 

ghee 152,239, 9,968,800 53,446,600 8,000 6,000 215,668,900 

| PeeGierr 170,911,500 9,194,450 48,994,500 8,000 24,000 229,132,450 
MED occncensei 177,142, 9,825,850 49,499,100 8 19,000 236 485 950 
BEES asicetiead 229,127, 13,242,950 61,865,500 4,000 20,000 304,259,950 
Bes +... .005 196,526,100 8,071,900 53,797,000 nyey 60,000 258,455,000 

BOND AVERAGES 
—— Aug., 1929, ——July, 1 
h. | aay Last. High Low. 
40 bonds .........- 86.63 85.80 86.30 86.52 





AVERAGE NET YIELD ON TEN HIGH- 
GRADE BONDS. 


(Nine railroad, one municipal.) 


























1913. 1914. 1915. 1916. 
January ........ 4.127 4.277 4.378 4.263 
February ....... 4.116 4. 4.369 2.245 
PERIOD cvcccccccs 4.185 4.218 4.391 4.268 
EE éwtotine oewe 4.268 4.195 4.350 4.271 
eo 4.310 4.203 4.333 4.274 
eee 4.34 4.180 4.335 4.255 
GONG cccccccccecs 4.314 4.184 4.469 4.285 
Pe re 4.268 Stock 4.464 4.288 
September ...... 4.269 Ex- 4.481 4.283 
OGtener .....+<. 4.278 change 4.409 4.242 
November ...... 4.305 Closed 4.291 4.219 
December ...... 4.340 4.419 4.270 4.206 
Average ...... 4.261 4.235 4.378 4.258 
1917. 1918. 1919. 1920. 
January ........ 4.152 4.930 4.815 5.111 
February ....... 4.219 4.860 4847 5.299 
PE sapernscds 4.274 4.948 4.865 5.278 
ae 4.320 5.009 4910 5.438 
eee 4.420 4.936 4.914 5.589 
June 4.471 4.958 4.928 Heo 
July 544 4.991 4.970 5.61 
August ... 574 5.014 5.086 5.440 
September 650 5.061 5.097 5.375 
October ... .665 4.960 4.982 5.227 
November .. .4.820 4.695 5.095 5.259 
December ...... 4.944 4.685 5.152 5.373 
Average ...... 4.504 4.921 4.972 5.387 
1921. 1922. 1923. 1924. 
January ........ 5.248 4.716 4.590 4.704 
February ....... 5.239 4.715 4.598 4.714 
March ......0+0 5.295 4.679 4.727 4.753 
April ; .5.354 4.685 4.706 .699 
eer 5.363 4.618 -668 4.641 
Pa 5.505 4.605 4.672 4.557 
_ Rees 5.408 4.468 4.678 4.506 
RS 5.302 4.435 4.638 4.528 
September ...... 5.242 4437 4.696 4.544 
eee 228 4.561 4.714 4.543 
November ...... 4.993 4.620 4.694 4.552 
December ...... 830 4.613 4.735 4.583 
Average ...... 5.251 4.596 4.659 4.610 
1926. 1927. 1928. 
January 4473 4.343 4.063 
February 4.422 4.284 4.086 
March 4.431 4.241 4.130 
April 4.402 4.187 4.151 
ay. 4.366 4.165 4.189 
June 4.370 4.195 -270 
Jul 4.392 4.195 4.344 
August 4.395 24.166 4.400 
September =e \ 4.371 4.153 4.351 
eee * 4.400 4.121 4.350 
November ...... . 4.364 4.069 4.345 
December ...... 4.516 4.333 4.067 4.416 
Average....... 4.510 4.393 4.182 4.250 
1929. 
MOET nc cccsivcsccvacuse 4.429 
EE Aa nccedebpesaeseeeen0essscesned 4.454 
CE cc Ch dnabaken te 4c0ueeeneneewe -. 4.523 
on ca ailid dda ache’ 4:64 6b Saib-dwkin eae 4.526 
Did Cwswacidandesabc44-54.4pecteomsaae 4.530 
CN ailedtantpaisdate s9otan60es-crncesegeee 4.588 
San cnecetadetines dict ekatbeheneees 4.611 
DER. canevsdaccs snesegdessacvaxakese en 4631 
SHARES SOLD, NEW YORK STOCK 
EXCHANGE. 
1925. Rails. Industrials. Total. 
January. , 890, 34,540,019 41,430,558 
‘ebruary 6,352, 26,397,076 ,T50,049 
March....... ,385,975 30,181,747 38,567,722 
pO eer 3,804,577 21,031,213 24,835,790 
| RES 856, 30,607,367 36,463,438 
ERS .699,766 27,159,816 859, 
es ,128,300 28,144,517 32,272,817 
August...... ,949,937 25,915,190 32,865,127 
September... 4,803,449 32,082,546 36,885,995 
ctober...... 5,011,087 48,412,236 53,423,323 
November... 6,834,246 42,146,2 8,980,535 
December.... 8,888,574 987, 42,876,463 
Total...... 71,605,494 380,605,905 452.211.399 
1926. 
January..... 5,636,212 33,452,124 39,088,336 
February.... 4,089,641 31,372,051 35,461,692 
March....... 7,307,315 44,732,810 52,040,125 
(=e 3,796,127 26,427,640 30,223,767 
2,615,581 20,572,574 23,188,155 
(NPP 5,324,029 32,665,483 37,989,512 
eee 3,932,9. 32,798,685 36,731,644 
August...... 6,017,112 38,172,267 44,189,379 
September... 5,887, 31,016,045 36,903,742 
October. ..... 5,475,044 34,737,780 40,212,824 
November... 3,027,343 28,155,282 31,182,625 
December... 5,521,323 36,370,129 41,891,452 
Total...... 58,630,383 390,472,870 449,103,253 
1927. 
January - 7,118,379 27,136,811 ,255,1 
February ...14,125,725 30,037,337 44,163,062 
MFCR. 2.000 »765, 41,294,134 49,059,789 
Re 9,439,273 40,196,343 49,635,616 
| Res 294, 37,303,500 -46,;598,134 
a 9,185,173 38,444,824 47,629,997 
SO er 5,829,935 32,662,841 38,492,776 
pS ee 5,570,670 45,485,958 51,056,628 
September... 5,695,670 46,222,192 51,917,862 
October. ,387,816 44,071,134 50,458,950 
November... 4,029,880 47,326,184 51,356,064 
December .. 5,424,149 56,942,658 62,356,807 
89,866,869 487,124,006 576,990,875 
3,581,371 53,382,051 56,963,422 
. 3,073, 44,091,463 47,165,193 
. 5,602,385 79,385,449 84,987, 
. 7,128,080 73,440,785 80,568, 
- 6,107,905 76,055,639 82,163,544 
. 4,165,310 59,575,820 63,741,130 
2,152,150 36,848,948 39,001,098 
. 3,471,310 64,232,278 67,703,588 
4,082,320 86,824,398 90,906,718 
. 3,428,380 95,649,075 99,077,455 
November... 6,884,561 108,549,274 115,433,835 
December .. 5,500,510 87,336,840 92,837,350 
Total..... 55,178,0:2 865,372,020 920,550,032 
1929. 

January 6,324,940 104,479,000 110,803,940 
b ,371,200 73,597,550 968, 
March....... 4,488,830 101,172,740 105,661,570 
ril 80. 79,120,080 82,600, 
,071, 87,212,260 91,283,550 
, 65,235,570 69,547,510 

85,441,400 93,378, 
89,472,100 95,704,890 
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Speciaissts in Unlisted Securities 


Bank of 


America 





Bought, Sold, Quoted 


C. C. Kerr & Co. 


Members New York Curb Exchange 
New York 
Phone Rector 6100-6119 


i111 Broadway 





Specialists in Traction Securities 
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j 
Specialists in | 


Chicago 
TRACTION 
Securities 


Bought—Sold—Quoted 


Established 1888 
Edwin L Lobdell &Co 
209 South Le Salle St.,Chicago 
Telephone Central 7903 
































Specialists in Water-Works Securities 


COMPARE THIS 
BUSINESS WITH 
YOUR OWN— 


No taw material costs 

No selling or advertising expense 
No inventory losses 

Future sales assured forever 











No competition 

No labor troubles 

No credit risks 

Assured profits 

State protection 

Increasing demand for product 


How you can invest in such a 
business is described in a book- 
let we have just prepared. 
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{ Name } 





] Address ) 


DETWILER & Co. 


INCORPORATED 
Finamcing- Engrmerring-Mamogement of Public Ussisties 


11 BRoapway, New YORK 
Philadelphia Washington Baltimore Buffalo 
Rochester Albany Neswark New Haven 
Bridgeport Stamford Reading Easton 
Pittsburg Wilkes-Barre Pottsville Paterson 
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American Security News 
Earnings Records 


EW financing done in 
August was chiefly 
with stocks, bonds lag- 


ging far behind their 
volume of previous 
months. Stock issues 
amounted to $413,929,- 
000, the largest total 

, for a month in three 
Bond offerings were greater than 






years. 
a year ago, but the aggregate, $133,- 
893,000, was the smallest for any sim- 


ilar period in a year. The combined 
total of $547,822,000 compares with 
$496,737,000 in July, of which $260,- 
300,000 was in bonds and $236,437,000 in 
stocks. A year ago offerings totaled 
$139,485,000, segregated into $101,318,000 
in bonds and $38,167,000 in stocks. 

Whereas in former years the gap be- 
tween bond and stock offerings was 
wide, with bonds leading, this year the 
two classes are nearly even. For the 
eight months ended with August, bonds 
total $2,486,084,000 and stocks $2,381,- 
809,000, compared with $3,735,635,000 and 
$913,320,000, respectively, last year for 
the corresponding period. Trading in 
stocks has held the public favor this 
year and bankers have had little diffi- 
culty offering new issues, some of the 
largest underwritings showing big over- 
subscriptions. 

Bond issues numbered 45, against 68 
in July and 37 in August, 1928. Stocks 
offered were of 43 different issues, com- 
vooee with 35 in July and 15 in August, 
1928. 


In the accompanying tables compari- 
sons are made of offerings in August 
for three years. 

Bonds offered in August are, com- 
pared with previous years, as follows: 


(000 omitted.) 





1929. 1928. 1927. 

Industrial ......... $28,070 $2,860 } 
Public utility nee lc 500 73,940 76,527 
State & municipal. 34,828 16,783 37,243 
ee 1,250 canes 105,225 
Fae ames 96,852 
Miscellaneous 2,585 7,735 16,485 

WEE Disk haemo $133,893 $101,318 $374,382 


Stock issues offered in August com- 
pare as follows: 
(000 omitted.) 
1929 





; 1928. 1927. 
Industrial ......... $17,447 $28,390 $16,855 
Public utility aeeee 13,185 7,202 14,008 
Miscellaneous ..... 383, 2,575 5,202 
, a ee $413,929 $38,167 $36,065 


American Tobacco 


Stockholders of the American Tobacco 
Company, as the result of a meeting of 
the board of directors, will receive valu- 
able subscription privileges for the pur- 
chase at a price considerably below the 
prevailing market of additional common 
stock B authorized but heretofore unis- 
sued. The directors decided to offer 
holders of both its common stock and 
common stock B the right to subscribe 
pro rata for the additional stock, totaling 
390,583 shares, at a price of $125 each, in 
the ratio of one share of common B for 
each five shares of common or common B 
held by them on Sept. 10. Rights to sub- 
scribe will expire at 3 P. M. Oct. 1. The 
common and common B stocks are listed 
on the New York Stock Exchange. 

American Tobacco Company in 1926 
adopted the policy of concentrated ef- 
forts on one brand of cigarettes and, ac- 
cording to President George W. Hill’s 
supplementary letter to the stockholders, 
“the wisdom of this policy has been un- 
questionably demonstrated.” The brand 
referred to is Lucky Strikes. 

Mr. Hill remarks that in view of in- 
quiries and rumors that have been cur- 
rent and in view of the additional isssue 
of stock, the board of directors is consid- 
ering for the year 1930 the desirability 
of raising the present dividend rate and 
effecting such charter changes as will 
permit the splitting of the stock on a 
basis beneficial to the company’s stock- 
holders. 

Mr. Hill’s letter concludes with the 
following statement: 

“With the knowledge that the profit 
per unit sale in your business is exceed- 
ingly small and that its development de- 





pends upon the volume increase, your 
management, as a definite illustration of 


progress made, calls to your attention 
the following: Let us go back to the 
year 1918. Before any increase in our 


capital structure had been made we find 
that a purchase of 100 shares of ou 
common stock at the then market, Jan. 
2, 1918, would have cost the investor 
$14,250, and this investment of $14,250 
would have yielded in cash dividends, if 
held to Dec. 31, 1928, $28,787; and on 
Dec. 31, 1928 the investor would have 
held in lieu of the original 100 shares of 
$100 par-value stock 485 shares of $50 
par-value stock with a market value on 
that date of $86,298.75. The cash return 
on the original investment, plus the mar- 
ket appreciation for the eleven-year pe- 
riod, is equivalent to an average annual 
income, including appreciation, of more 
than 64 per cent on the original invest 
ment.” 


Anchor Post Fence 

Directors of Anchor Post Fence Com- 
pany, whose shares have reeently had a 
sensational rise on the New York Curb 
Exchange, have called a special meeting 
of stockholders for Sept. 10 for the pur 
pose of voting upon the recommendation 
of the board to split the stock of this 
company three shares for every one now 
outstanding. If this change in the capi- 
tal structure is approved by the stock- 
holders it is proposed to pay on the new 
stock, at the option of the holder, 10 per 
cent in stock per year or "$2 in cash. 





Chemical National Associates, Inc. 

Interests identified with the Chemical 
Bank and Trust Company are forming 
a new corporation to be known as the 
Chemical National Associates, Inc., it 
has been announced. The new corpora- 
tion, formed under the laws of Dela- 
ware, will have a capital of $40,000,000 
and will have its headquarters at 165 
Broadway, the headquarters of the 
Chemical Bank. It will be authorized to 
buy, sell, hold or exchange securities, 
participate in syndicates, underwritings 
and other financial transactions, control, 
manage or operate companies. 

The Chemical National Company, Inc., 
securities affiliate of the Chemical Bank 
and Trust Company, will elect the board 
of directors of the new corporation and 
will contro] its management. Details of 
the corporation will be announced shortly, 
it was said, the present announcement 
having been given out earlier than had 
been anticipated due to the fact that re- 
ports of the project already had been 
circulated in Wall Street. 

Five Borough Trading 

Announcement was made last week by 
Judge John F. Hylan, for eight years 
Mayor of New York, that after more 
than thirty years in public life he has 
entered the financial field by accepting 
the chairmanship of the board of direc- 
tors of a corporation to be known as the 
Five Borough Trading Corporation. The 
company will be sponsored by Jerome B. 
Sullivan & Co., members of the New 
York Curb Market, and will carry on a 
general investment trust and trading 
corporation business, specializing in 
small industries. In his annouwncement 
Judge Hylan emphasized that he had no 
intention of divorcing himself from pub- 
lic life, adding that as long as he lived 
he would be interested in the welfare of 
the people of New York City. He con- 
tinues: “I feel that giving the small 
investor a chance to participate in the 
profits made in a sound enterprise is 
the surest way to prevent dishonesty and 
losses to those who can ill afford them. 
The small investor has been cheated by 
tipsters and through bucket shops out 
of tremendous sums. The Better Busi- 
ness Bureau, the New York Stock Ex- 
change and the New York Curb Market 
are doing their utmost of course to pre- 
vent such losses. 

“This ‘corporation will finance small, 
sound, growing businesses and help smal! 
industries that have the proper manage- 
ment. This is the age of consolidation 
and the people themselves will be bene- 
fited by the consolidation of honest, pro- 
gressive business enterprises.” 

Judge Hylan began his career as a 
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lawyer in New York City in 1897. He 
was successively appointed city magis- 
trate, county judge and elected Mayor 
in 1917, serving until 1925. 


Hamilton Gas Company 


W. A. Larner, president of the Hamil- 
ton Gas Company, has issued notices 
that the offer of stock purchase and con- 
version rights made on June 10 to hold- 
ers of 6% per cent bonds, due in 1937, 
and 6% per cent debenture notes, due in 
1932, will expire at noon on Sept. 14. 

The company announces that it has 
closed its option for gas from a 6,600- 
acre property in West Virginia having 
a present open flow of 18,000,000 cubic 
feet of gas daily, and that a similar con- 
tract for gas produced from 1,200 acres 
in ceataiey also has been closed. A 
contract for gas produced from about 
6,000 additional acres in West Virginia 
also has been closed, subject to certain 
prior deliveries to other purchasers un- 
der contracts previously made. This 
brings total properties controlled by the 
company under gas purchase contracts 
to about 15,000 acres, in addition to 
82,715 acres directly leased by the com- 
pany. 


Insuranshares Management Company 


A plan for the formation of a new 
$20,000,000 investment trust, under the 
sponsorship of the Insuranshares Man- 
agement Company, through the merging 
of the five existing series of Insuran- 
shares trust certificates in one new cor- 
poration, will be submitted soon to hold- 
ers of the certificates, it was learned re- 
cently. Announcement of the plan was 
contained in a semi-annual report of the 
earnings of the trust certificates issued 
by the Insuranshares Management Com- 
pany, which directs the investment 
policies of the trust funds established 
for the certificate holders. 

The announcement, which was signed 
by Edward B. Twombly, chairman of the 
board of the Insuranshares Management 
mgeny. , was as follows: 

oard of directors has been con- 
sidering for some time the advisability 
of incorporating the various series of 
trust certificates into one substantial 
corporation. This move seems highly 
desirable from the standpoint both of the 
investor and of the management. The 
plan will soon be ready for submission 
to you.’ 

Insuranshares trust certificates were 
issued in five series during 1927 and 
1928. The certificates represent shares 
of interest in a fund that is invested in 
leading insurance and bank stocks. The 
fund is thus of the specialized manage- 
ment type, since the management is 
limited to the purchase of bank and in- 
surance stocks. 

The chief reasons for incorporating the 
various series into one new investment 
company, it was said, was the compli- 
cated structure of each of the five funds. 
Both the Class A and Class B stocks of 
each fund are combined in one certifi- 
cate. These certificates are traded in 
the over-the-counter market. 

Upon the incorporation of the new 
company, it was reported, the certifi- 
cates would be exchanged for the stock 
of the company, and application would 
be made to the New York Stock Ex- 
change to list the shares of the new 
trust. This would greatly increase the 
marketability of the stock, it was point- 
ed out. The proposal to exchange the 
certificates for stock of the new com- 
pany is looked upon as a part of the 
trend toward simplification of capital 
structure in the investment trust field. 

The report issued by Mr. Twombly 
shows that the capital of the trust funds 
totaled $12,450,000 and cash profits and 
accrued appreciation $4,772,045 on June 
30, 1929. With the formation of the 
new investment trust, it is expected that 
rights will be issued to holders of the 
certificates for additional stock in the 
new company and that its capital will be 
thus increased to at least $20,000,000. 

“The securities of the portfolio have 
been so carefully selected that there have 
been very few changes in the portfolios 
of the funds since the annual report,’ 
Mr. Twombly’s report declared. “The 
growth in the value of the funds since 





their iy averages more than 46 
r cent. In the case of one of the 
Pai nds the growth amounts to 72 r 
cent. A marked appreciation in value 
has come since June 30, many of the 
stocks held reaching new high levels. 
“The earned cash income for the first 
half of 1929 is more than sufficient to 
provide for two semi-annual distribu- 
tions equal to those made in 1928. It is 
possible therefore for the annual rate 
for 1929 to be on a somewhat more lib- 
eral scale than for 1928.” 
Earnings of the five funds, as of June 
30, were as follows: 
Net Cash Profits 
Cash Income and Accrued 


Jan. 1lto Appreciation 
June 30, 1929. June 30, 1929 
99 $303,918.40 





949. 

46,782.92 296,953.40 
129,130.45 1,300, 109.15 
343,741.92 2,002,369.88 
207,799.65 868,694.18 

$763,404.93 $4,772,045.01 


The capital of the funds is as follows: 
A-27, $600,000; C-27, $650,000; F-27, $1,- 
800,000; H-27, $5,200,000, and B-28, $4,- 
200,000 

Announcement was made that the fol- 
lowing had been elected directors of the 
Insuranshares Management Company: 
Samuel W. Anderson, Waddill Cutchings, 
Arthur P. Day, Joseph P. Harris, 
Parker Kuhn, Wilfred Kurth, Sifford 
Pearre and Henry B. Twombly. 


National Title Guaranty 

Manasseh Miller, president of the 
National Title Guaranty Company of 
New York, announces that stock- 
holders of the company of record 
Aug. 30 have been given the right 
to subscribe to units of the newly 
formed National Exchange Bank 
and Trust Company and Exchangebanc 
Financial Corporation at $115 a unit. 
Each unit is composed of one share of 
National Exchange Bank and Trust and 
one share of its subsidiary, Exchange- 
banc Financial Corporation. The $65 
which represents the bank stock share 
of each unit is computed on the basis of 
$25 par value, $25 surplus and $15 un- 
divided profits, while the Exchangebanc 
Financial Corporation share is composed 
of $25 par value and $25 surplus. Mr. 
Miller added that purchasers of National 
Title Guaranty Company stock after 
Aug. 30 will not be entitled to the sub- 
scription rights. He further reported a 
substantial oversubscription of the Na- 
tional Exchange Bank and Trust Com- 
pany stock issue. 

National Exchange Bank and Trust 
Company was formed by a group of offi- 
cers and directors of National Title 
Guaranty and others, and relations be- 
tween the two institutions are close. The 
former will open for business this Fall 
in the new sixteen-story building of the 
National Title Guaranty Company at’ 185 
Montague Street, Brooklyn. 

Arrangements ‘have been made th rough 
Goldman, Sachs & Co. for the under- 
writing of this issue, thus assuring the 
sale of the entire amount of debentures 
to be offered. 


Reynolds Brothers, Inc. 

Two Reynolds brothers—R. S. Reyn- 
olds, president of Selected Industries, 
Inc., and C. K. Reynolds, vice president 
of the United States Foil Company, Inc. 
—and their close business associates 
have formed a holding company in which 
a large amount of their investments in 

rations has been placed. 

Charles D. Barney & Co. have an- 
nounced that they have placed privately 
250,000 shares of the stock of the cor- 
poration, known as Reynolds Brothers, 
Inc. The company was organized in Feb- 
ruary under the laws of Delaware and 
is a successor to a corporation formed 
in 1926 by the Reynolds brothers and 
their close associates. The new company 
has an authorized capital stock of 3,000,- 
000 shares, of which 2,583,333 shares 
will be presently outstanding. It will be 
under t . direction and management of 
R. S. and C. K. Reynolds and John W. 
Hanes of Charles D. Barney & Co. 

The net assets of the company as of 
Aug. 22, 1929, figuring investments at 
market value, together with the proceeds 
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of the present sale of stock, amount to 
about $29,400,000, equivalent to more 
than $11.35 per share of stock. The se- 
curities of the new company include large 
holdings in the following companies with 
the management of which the directors 
are associated: The Reybarn Company, 
Inc.; Reynolds Investing Company, Inc.; 
Selected Industries, Inc., and the United 
States Foil Company, Inc. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Com’n Share 


——Net Profit—. _aruines 
Company. 1929. a Ma 28. 
American Agricultural Chem 


Yr. June 30 


American Cyanamid: 
Yr. June 30 2,328,928 1,547,590 mm3.12mm3.67 


American European Securities: 


$703,778 $2,237, 650 a2. 47 $1.59 


6 mo. Ju.30 1,049,342 $. 3.47 
American-Hawaiian sea ened 

6 mo. Ju.30 278,348 
American Safety Razo 

June 30 qr. 7+475,033 "$328, 411 ; 

6 mo. Ju.30 769,923 +601,091 ‘ 
Atlantic, Gulf & West Indies 8S. 3S.: 

June 30 qr. 428,739 65, 1.29 4.48 

6 mo. Ju.30 1,852,083 717,318 7.56 1.86 
Butterick Co.: 

June 30 qr. 392,673 206,983 1.43 .98 

6 mo. Ju.30 439,247 432,227 2.08 2.05 
Byers (A. M.) Co.: 

June 30 qr. 530, 199 484,232 1.59 1.89 
Chickasha Cotten Oil 

Yr. June 30 960,095 ‘" ,425,534 3.76 5.59 


Crown Zellerbach Corp 
July 31 qr. 1,644,670 
Foster- Wheeler: 

6 mo. Ju.30 858,583 H 3.70 
International Products Corp.: 
June 30 qr. 198,877 338,151 .24 50 
6 mo. Ju.30 487,704 605,911 64 87 

Keystone Steel & Wire 
Yr. June 30 1,257,417 
a, rr Radio Corp.: 
June 30 743, 60. t sors 90 
aan Realty ; 
6 mo.May 31 1 "01s, 432 347,304 4.12 34 
Leslie California Salt Co.: 
296,541 


4 t 352, 379 63 48 


1,388,193 552 6.16 


Yr. June 30 194, 541 
National Department Stores: 
6 mo. Jy.31 840,595 731,356 69 47 


Pathe Exchange, Inc 
28 wks.Jy.13 524,336 * 9350, 051 


Petroleum Rectifying Corp.: “ 
6 mo. Ju.30 186,126 145,227 1.55 1.21 


Universal Leaf Tobacco: 
Yr. June 30 1,311, 677 a — 892 7.28 6.74 


v irginia-Carolina C a 
Yr. June 30 1,515,501 

Warren Foundry & Pi ipe: 
6 mo. Ju.30 123,391 45,664 53 


Yale & Towne Mfg. Co.: 
619,209 


2,510. 702 kk3.05 .68 


June 30 qr. b 451,790 1.41 1.03 
6 mo. Ju.30 1,193,063 824,879 2.71 1.88 
RAILROADS 

Delaware & Hudson: 
June 30 qr. 2,163,584 1,791,633 4.19 3.47 
6 mo. Ju.30 3,233, a 1,616,047 6.26 3.13 


Southern Railwa 2 
7 mo. Jy.31 10, 288,000 8,697,000 6.57 5.34 
PUBLIC UTILITIES 
Commonwealth & Southern: 
12 mo.Jy.31 21,392,142 16,370,422 71 54 
Hackensack Water: 2: 
6 mo. Ju.30 362,300 258,853 hh1.03 ii.60 
(d) On preferred stock. (mm) On 661,025 
average combined Class A and Class B 
common stocks in 1929, and 329,510 com- 
bined stocks in 1928. (kk) On participating 
preferred stock. (hh) On common. stock 
after participating provisions (ii) On 
common stock after regular preferred re- 
quirements. 


PUBLIC UTILITY 
EARNINGS 


Central Illinois a 





1928. 
; 2. Serer $368,882 $353,221 
Net after taxes ... " 137,018 129,653 
Twelve months’ gross. ‘ + 950,159 ‘: 608,911 
Net after taxes...... . 2,052,653 1,844,196 
*Balance to common. 970,160 786,781 
We deal in 
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Stocks 
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Southern Indiana Gas and Electric 


1929. 1928. 
July gross .. ; 255,816 244,044 
Net after taxes ... a 97,939 91,675 
Twelve months’ gross. 3,319,715 3,089,836 
Net after taxes. 1,391,623 1, 156 
*Balance to common. 442,897 378 


lllinois ‘Power 


July gross .. : 194,174 176,876 

Net after taxes ...... 52,795 43,122 

Twelve months’ gross 2, ,399 2,672,362 

Net after taxes ....... 1,034,481 875,748 

*Balance to common.. 271,637 104,955 
Ohio Edison 

July gross 165,951 152,761 


Net after taxes..... 79,930 69,915 


Twelve months’ gross. IY 2,021,297 

Net after taxes. A 179,820 951,590 

*Balance to common... ay 970 460, 
*After charges, reserves, amortization 


and preferred dividends. 
Barcelona Traction 


Operating results of companies in Spain 
in which Barcelona Traction, Light and 
Power, Ltd., is interested (iauees in pe- 


setas): 
July gross .. .... 7,723,383 6,711,680 
*Balance aft. expenses 4,661,335 4 521,743 


Seven months’ gross. 58,641, 
*Balance after expenses 39,171,479 36,808,506 
*Before depreciation, interest, amortiza- 
tion and other financial charges of the 
operating companies 
Consumers Power 
July gross - 2,612,187 
Balance after tax 1,266,105 : 
Twelve months’ gross.. 32,690,219 28,712,549 
*Surplus after pf. divs. 7,834,081 6,215, 
*After charges and depreciation. 
Massachusetts Gas Companies 
July net earnings. 283,412 243,301 
7 mos. net earnings. 2,846,333 2,419, 241 
Brooklyn and Queens Transit Corporation 
(Including South or Fae | Co.). 


July gross ...... 814 2,066,545 

Balance after taxes.... sr 427 253,126 

Total income . ; 337,188 272.568 

Net income ...... . 212,936 143,524 
Cc onsumers — er 

July gross 2,612,187 2,363,433 

Net earnings 1,266,105 1,156,162 


Twelve months’ gross. 32,690,219 28,712,549 
Net earnings ..... 16,547,455 14,214,707 
Net income ... .... 13,690,171 11,517,745 
*Balance to common 7'834'081 6,215,883 
*After preferred dividends and retirement 
reserve. 
Tennessee nen * Power 


July gross 1,187,702 1,083,458 
Net earnings . ‘ 571,230 524,082 
Twelve months’ gross 14,034:053 12,983,519 
Net earnings .. 6,879,638 6,041,261 
Net income . 4,737,048 3,857,103 
*Balance to common. 2,332,536 1,570,196 


*After preferred dividends and retirement 
reserve 
Kansas City Power and Light 
July gross ....... 1,101,551 1,045,075 
Net earnings 522,249 489,665 
Twelve months’ gram 12 13,406,084 


Net earnings ... . 986,720 555,455 
Net rte bas : 5,621,661 5,056,619 
*Balance to common. 5,381,661 4,368,649 
*Before depreciation. 
Third Avenue Railway System 
July gross ane 5 1, ,310 1,305,677 
Net after taxes ....... 205,054 ae 
*Deficit after charges. 32,475 16,274 


*After full interest on adjustment income 
5% bonds. 

Kansas City Power and Light 

Sule GPGRS ...206... 1,101,551 1,045,075 


+Net aft. tax & charg res 400,480 374,549 
Twelve months’ gross.. 14,282,798 13,406,084 
+Net aft. tax & charges 5,621,661 5,056,619 
+Before depreciation. 
Virginia Public Service 
June Qtr. 12 mos. 
Gross revenues . $1, = 412 $6,436,470 
Net earnings ; 28 yt 081 
*Net income . Be 603 44,316 
Penn Central a. and - Alb 
Gross revenues .... 438,797 5,443,455 
Net earnings .......... ity 780 3,129,891 
*Net income . 473,904 1,974,942 
Eastern Shore Public Service 
Gross revenues ..... 468,031 1,656,595 
Net earnings 180,559 644,888 
*Net income 94,873 341,404 
Keystone Public Service 
Gross revenues .. 1,506,725 
Net earnings 218, 611 866,974 
*Net income 162,238 689, 
Tide Water Power 

Gross revenues ..... 387,194 1,496,683 
Net earnings 130. 399 619,101 
*Net income . 66,028 378,846 


*Before retirement. 


Georgia Power and Light 
Gross revenues .. : 304, 901 
pe i 


Michigan nctate Power 
; ; 209,566 


1,079,146 
183,003 


Gross revenues 795,107 
tNet income ........... 27,938 162,656 
Michigan Public Service 
Gross revenues ........ 223,34 925,911 
tNet income .... rr 47,562 218,818 
Ohio Electric Power 
Gross revenues ....... 262,222 1,004,767 


tNet income 
tAfter taxes, 
amortization. 
Community Water Service 
12 mos. ended July 31, 
gross revenue . aes 96,917,687 08.478, 009 
Net earnings ....... 4,004,409 3,632,798 
Pittsburgh- Suburban Water Service 
12 mos. ended July 31, 


41,238 215,282 
depreciation, interest and 


gross revenue . 311,522 307,366 
Net earnings 176,548 162,519 
Standard Public Service 
2d quarter gross........ 459,275 446,369 


Net oper. income. 197,304 181,466 


General Public Utilities 

1929 1928 

12 mos. ended July 31 
gross revenue 

Net earnings 
*Net income .... 
*Before reserves. 

Green Mountain Power 

12 mos. ended July 31, 
yross revenues 


,444, 769 4,259,986 
873,298 1 826 
427,568 1 342 646 





at es 


942.615 1,815,508 


*Gross income ... 1,240,476 1,145,253 
*After expenses and general taxes 
Los Angeles Gas and Electric 
12 mos. ended July 31, 
ross revenues 24,006,155 21,498,316 
Net income ... A 5,978,296 4,350,725 
*After taxes, depreciation interest and 
amortization. 


National Public Service 
Quarter End. 12 Mos. End 
June 30, ‘29. June 30, '29 
Gross earn. of subs..$7,922,082 $30,900,308 
*Bal. for N. P. 8.. 1,011,187 4,349,452 
*Includes other income of National Public 
Service Corporation and is after interest 
and other deductions, but before deprecia 
tion. 
Utilities rower and Light 
Gross revenue $48,326,766 $28,563,746 


Net after ord. tax. “21; 922,392 13,622,988 
Bal. aft. sub. divs., &c. 9,602,589 4,667,183 
*Net income 5,999,168 2,978,490 


*After depreciation, amortization 
ture interest, Federal taxes, &c 


RAILROAD EARNINGS 


Nashville, Chattanooga & St Louis 


deben- 


1929 1928 
July gross. $1,976,000 $1,994,000 
Net operating income 441,000 466,000 
Seven months’ gross 13,685,000 13,094,000 
Net operating income 2,852,000 2,130,000 
Long Island 
July gross..... 4,250,000 4,109,000 
Net operating income. 1,329,000 1,114,000 
Seven months’ gross. 23,582,000 22,885,000 
Net operating income 5,090,000 3,876,000 
Chicago, Indianapolis & Louisville 
July gross.... 1,463,000 1,414,000 
Net operating income 210,000 192,000 


Seven months’ gross 10,496,000 10,413,000 
Net operating income 1,391,000 1,360,000 


Gulf, Mobile & Northern 
604,000 


July gross....... 576,000 

Net operating income 96,000 83,000 

Seven months’ gross 4,255,000 4,175,000 

Net operating income 650,000 595,000 
Mocking Valley 

July gross. 1,966,000 1,892,0 





Net operating income 
Seven months’ gross. 


660,000 547.0 
11,903,000 10,971,000 
267,00: 





Net operating income 3,267,000 2,427,000 
Detroit, Toledo & Ironton 
July gross ... 1,363,000 
Net operating income. 550,000 
Seven months’ gross 8,981,000 5,560,000 
Net operating income 3,244,000 873,000 
Michigan Central 
July gross 7,975,252 7,772,028 
Net operating income 1,810,140 1,758,059 
Seven months’ gross 56,814,181 53,061,185 
3 


Net operating income 13,464,866 12,635,305 
Cleveland, Cincinnati, Chicago & St Louis 
July gross........ 7,676,289 é 5 
Net operating income 1,305,287 868,808 
Seven months’ gross... 52,941,643 50,690,479 


Net operating income 9,057,031 7,183,386 
Chicago, eee 4 > quin cy 

July gross. 2,040 .12,753,448 

Net operating ‘income.. 3'6a3'575 1,890,995 


Seven months’ gross... 90,359,042 87,863,029 
Net operating income.. 18,667,923 15,181,167 
Canadian National System 
July gross.... 23,363,406 23, 291,805 

Net after expenses. R: 3 

Seven months’ green 8,617 146,505,331 

Net after expenses. 24'543,927 23,488,823 
Louisville & yy 





July gross. ),953,509 11,114,186 
Net operating income.. 1,533,215 1,467 961 
Seven months’ gross... 75,813,001 78,648,573 
Net operating income 10,248,013 11,432,702 

Figures for 1928 include Louisville, Hen 


derson & St. Louis for June and July for 
comparative purposes only. 


Chicago Great , estern 


MOE, ac exiaacee 271, ey 2,041,541 

Net operating income. 350,281 143,653 

Seven months’ gross... 14, 331,077 13,711,706 

Net operating income. 1,012,772 924,280 
Baltimore & Ohio 

July gross.... 22,162,117 19,911 


Net operating income. 

Seven months’ gross. . .141,457,069 131,143,12 

Net operating income.. 27,669,787 22,561,136 
Seaboard Air Line 

July gross........ 4,206,121 4,134,110 


2] 
5,178,947  4,848,7 
1 


Net operating income. 775,766 619,521 
Total income....... és 894,504 877,324 
*Deficit after charges. 39,069 60,813 


Seven months’ gross... 
Net operating income. 
Tate! income .......... : f 
*Surplus after charges. 1,077,398 701,974 
*Before adjustment bond interest 
Alabama Great Southern 
July gross....... 825,262 797,788 
Net operating income 169,514 124,751 
Seven months’ gross 6,014,024 5,696,080 
Net operating income. 1,418,604 1,171,799 


Southern Railway Company 


og. arr si 496, 609 11,550,367 
Net operating income. 71,983 2,353,484 
Seven months’ gross 33 389’ 069 81,980,894 
Net operating income.. ,17,287,598 15,451,940 


Chicago, Milwaukee, St. Paul & Pacific 
SEE BOOBBs 665.040 00ne *15,533,000 14,133,128 
Net operating income. 2,405,606 1,480,641 
Seven months’ gross... *96,415,124 93,517,328 
Net operating income.. 13,033,170 13,250,817 

*Includes $237,538 back mail pay Jan. 14 
to July 31, 1928, inclusive 


Southern Railway System 





1929. 1928. 
July gross . 15,268,282 15,153,306 
Net operating ‘income.. 3,083,969 2,871,434 
Seven months’ gross.. .111,032, 4 107,867,733 
Net operating income 21,831,710 20,000,910 
Atchison, Topeka & Santa Fe 
July gross ........ . 25,903,460 23,297,790 


Net operating income. . 8,152,916 6,168,024 
Seven months’ gross. .*147,010,012 132,817,428 
Net operate income.. 33,474,695 19,400,826 
Includes $2,493,193 back mail pay 
Norfolk & Western 
UY GTORE. ss.005005% .. 10,035,749 9,011,451 
operating income.. 4,109,542 2,879,884 
Total income. ; 4,278,598 2,997,243 





Surplus after charges. . 3,880,505 2,583,963 
Seven months’ gross... 65,349,211 58,512,940 
Net operating income.. 23,143,604 16,298,150 
Total income........ .. 24,350,333 17,051,252 
Surplus after charges. . 21,536,934 14,140,370 


Boston & Main 


July gross. 6, 789, 154 6,335,055 
Net operating income.. 1, 280,750 1,262,726 
Total income. -. 154073625 1,410;382 
Surplus after charges. . 715,002 728,904 
Seven months’ gross... 44,459,149 42,835,404 
Net operating income.. 7,578,774 7,370,732 
Total income.......... 8,355,774 8,231,241 
Surplus after charges.. 3,567,915 3,640,639 
Chicago & North Western 
July groas.......... ... 15,562,270 13,250,825 
Net operating income. 4,459,020 2,586,321 


Seven months’ gross... 87,653,793 84,511,959 
Net operating income.. 14'381,950 11,640,415 
Delaware & Hudson 
July gross.. 3,405,652 3,096,004 


Net operating income. 593,228 268,921 
Seven months’ gross... 23,418,256 22,040,618 
Net operating income.. 3,945,814 2,896,992 
Denver & Rio Grande Western 

July gross..... 2,705,663 2,579,268 
Net operating income. 642,439 434,210 
Surplus after charges.. +134,479 *60, 68 

Seven months’ gross. 18, thy 726 oS _ 45 
Net operating income.. 4,111,880 4,348 


Surplus after charges. . 

*Exclusive of interest and "sinking fund 
under general mortgage. After interest on 
general mortgage bonds — became a 


fixed charge on Feb. 1, 
Bangor & Aroostook 

July gross 356,850 390,339 
Net operating deficit... 19,932 *29,087 
Deficit after charges... $4,868 57,374 
Seven months’ gross... 4,598,272 4,432,673 
Net operating income. 1,339,508 1,295,714 

urplus after charges. . 821,681 758,358 

*Income 

Mobile & on 
July gross.... 41 606 1,334,929 
Net operating ‘income. N38 148,834 
Seven months’ gross. 10,122" 2S 9,841,993 
Net operating income... 1 ,393,918 1,380,765 
Virginian 
July eee ee ,653,924 1,433,774 
Net operating income... rooass 921,547 
Sur plus after charges.. 463,648 299° 604 
Seven months’ gross... + 297,556 10,436,514 
Net operating income.. 4,900,350 3,497,788 
Surplus after charges.. 3,023,737 1,712,665 
Rutland 

J SY SE: no kinkn a eocee 535,000 563,000 

Yet operating income. 88,000 81,000 
Seven months’ gross. 3,539,000 3,927,000 
Net operating income.. 477,000 554,000 

Pittsburgh & West Virginia 
July SPR ee ,000 371,000 
Net operating income. 203,000 186,000 
7 months’ oper. revenue 2,987,000 2,436,000 
Net operating income. 1,530,000 1,153,000 
Buffalo & Susquehanna 
SEY BD 65005355 40 129,000 120,000 
Net operating income. 11,000 20,000 
Seven months’ gross... 1,030,000 900,000 
Net operating income.. 211,000 122,000 
Western Pacific 

Se Me. oc tae eo 1,544,550 1,610,933 
Net operating ‘income.. 210,876 133,465 
Seven months’ gross... 9,375,145 


i 8,603,616 

Net operating income.. 902,754 99,083 

Clinchfield 
5 


ti rn re 532,000 
Net operating income. 145, 000 208,000 
Seven months’ gross... 4,032,000 3,957,000 
Net operating income.. 1,448,000 1,514,000 
: Wabash 
July gross ese selene 7,025,554 *5,786,400 
Net operating income.. ‘eee aoe 706,787 
Gross EE <oncseedee 1,282,205 837,113 
N et |. ea 665, 698 232,275 
ven months’ gross...*44,076,036 39,560, os 
Ne t operating income. 6,904,666 5,340, 
Bet IMCOME 2. occcccsces 3,621,452 2.143, 899 


*Includes $386,751 covering back mail pay. 


Atlantic Coast Line 

ge rrr 4,385,000 4,754,000 
Net operating income. 17,000 169,000 
Seven months’ Bross... 47,227,000 44,303,000 
Net operating income.. 10,433,000 6,606,000 
; Pittsburgh & Lake Erie 

Pe | eae 
Net operating income.. 813 
Seven months’ gross... 
Net operating income.. 4,640,000 4,035,000 

Georgia Southern & Florida 





UY PURE b6sssaniewans 330,893 338,076 
ance after op. exp. 51,746 7, 
salance after taxes.... 387,960 401,247 
Net operating income. 51,920 *15,281 
Seven months’ gross. 2,652,675 2,624,311 
Balance after op. exp. 469,665 221,639 
Balance after taxes.... 28,531 *11,621 
Net operating income. . 321,613 50,901 


Deficit. 
Northern Alabama 





July gross ........ 91,115 79,391 
Balance after op. exp. 36,578 17,818 
Balance after taxes. 30,593 11,918 
Net operating income.. 13,643 *8,433 
Seven months’ gross... 718,045 617,884 
Balance after op. exp. 304,918 175,766 
Balance after taxes.... 253,397 132,904 
Net operating income.. 121,975 *8,307 
*Deficit. 
Colorado & Southern 

July SPO .crccccisiess ; 930,777 
Net operating income. . *30,069 163,102 
Seven months’ gross... 6,508,053 6,443,302 
Net operating income.. 469,063 519,387 

*Deficit. 

Buffalo, Rochester & Pittsburgh 

July gross nabsmenn 1,454,510 ,372,614 


Net ope rating | income. 214,020 234,028 
Seven months’ gross... - 10,191,047 9,692,199 
Net operating income.. 1,707/330 1,696,359 
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Cincinnati, New Orleans & Texas Pacific 


duly er bee tiness 2904 1,901,493 1,796,907 
ance after oper aap. 502,494 518,031 
Balance after taxes. 387,960 401,247 
Net operating income. 415,932 368,853 
Seven months’ gross... 13,447,317 12,386,262 
Balance after oper exp. 2,720,579 3,598,526 
Balance er taxes. 2,099, 2,844,749 

Net operating income.. 1,923,778 2,660,418 


New Orleans & ‘Northeastern 





quly pinddieceseee 446,402 413,532 
Oe antes oper emp. 137,947 114,714 
Balance after taxes. 91,467 71,017 
Net operating income. 55,202 48,029 
Seven months’ gross. 3,250,696 3,130,152 
ce after oper exp. 1,091,949 960,098 
Balance after taxes. 758,541 652,129 
Net operating income. 495,893 439,725 
Rock Island Lines 
ET 13,997,823 13,012,037 
Net or operating income.. 2,870,206 2,583,328 
Surplus after charges.. 1,941,741 1,642,111 
Seven months’ gross... 83,511,813 78,583,299 
Net operating income.. 11,532,089 11,660,993 
Surplus after charges.. 5,163,635 5,149,727 
Canadian Pacific 
Jul Ec cadavcetawed 19,078,501 17,986,111 
Net after taxes......... 892,657 3,699,558 
Seven months’ gross. . . 120,725,252 115,691,913 
Net after taxes......... 249,488 20,151,295 
National ayes ot Mexico 
( pesetas 

SS Peers 10,191,846 9,618,900 
Net operating income.. 1,950,036 1,473,979 
Six months’ gross...... . 54,154,688 58,385,588 
Net operating income.. 7,623,117 8,237,767 


BOND REDEMPTIONS 





Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


number of bond issues called for 

redemption in August, although the 
aggregate was $120,295,000. Bonds called 
for July were $63,064,000, while those 
called last year for August amounted 
to $110,924,000. The general decrease 
in redemption this year is due partly to 
the lack of high interest-bearing bonds 
outstanding, as compared with previous 
years, and partly to the drop this year in 
new bond financing, of which part of the 
proceeds heretofore was used to retire 
bonds. 

One redemption, that of $102,846,000 
Anaconda Copper Mining Corporation 
sinking fund 6s, Series A, due in 1953, of 
last month’s total, was ‘the largest re- 
fending operation undertaken since the 

y Loan was retired. It was ac- 
mplished by proceeds obtained from 
aes offered shareholders. 

Comparisons of bond redemptions show 
for the eight months ended with August, 
$637,181,750 in bonds called this year, 
against $1,537,730,632 in 1928 and 
$922,769,701 in 1927 for corresponding 
periods. 

Bonds called for redemption in Sep- 
tember, scheduled at this time, amount to 
112,956,000, of which $104,240,000 is in- 
lustrial, $71,000 public utility, $121,000 
State and municipal, $6,660,000 foreign, 
$219,000 railroad, and $1,709,000 miscel- 
laneous bonds. Last year the total was 
pty 600 and two years ago, $83,- 


TT noms was a decided increase in the 


As in the past month, one issue is re- 
sponsible for the greater part of the 
month’s total for September. That re- 
demption is the United States Steel Cor- 
eeen fifty-year 5s, due in 1951, 


American Security News: 


Bond Redemptions 


amounting to approximately $91,270,000, 
called at 115 for Sept. 1. Other large 
redemptions will be $1,230,000 of Asso- 
ciated Oil Corporation twelve-year 6 per 
cent notes, due in 1935, called at 162%; 
$2,589,000 Pierce-Arrow Motor Car 8 per 
cent sinking fund debentures, due in 
1943, called at 110; $2,563,000 Ulen & 
Co. 6% per cent secured convertible 
notes, due in 1936, called at 102%, and 
Willys Overland Corporation first 6%s, 
due in 1933, amounting to $1,000,000, 
called. at 102. All of _— issues are to 
be retired as of Sept. 1 

In the following table comparisons are 
made of bonds called for redemption in 
August for three years: 





(000 Omitted.) 
1929. 1928. 1927 

Industrial .......... $113,559 $19,579 . 
Public utility....... 710 4 3=— 46,424 5, 
State and municipal 716 559 SAT 
EE a cccveensess 4,893 26,298 817 
EE eae dad eee 69 1,098 24,102 
Miscellaneous ...... 348 16,966 5,335 

re $120,295 $110,924 $83,032 


Argentine Government, $92,000 - external 
— works issue of Oct. 1, 1926, due 
Oct! 1960, oF 4 a at ~W on 
Oct. ¥, 1929, at J. organ o., OF 
Bastone’ City aN, New York. Lowest 
Sook hest numbers called: D103, D1009; 

Masao. 


Argentine Nation (Government of the), 
~y ,000 of external 6s, of Oct. 1, 1925, due 
, 1959, called for Sees 9 at par on 
Oct. 1, 1929, at J. 
National City BAY New My 
and highest numbers called: ° Dis, D2422; 
M314, 40. 


Beeing (William E.), entire issue of secured 
er cent notes, due wer. 1, 1930-39, 
called for payment on Nov. 1929, at The 
Dexter Horton Nations! Bank. Seattle, 


Wash. Prices are according to maturit 
as follows: a, 100% * 108 1 i ; a 
101%; 1933, 102; 1934 
Boulder, Col., bond 278, 1... 


District 12, 
called for payment on Sept. 1929. 
Braun Investment Company, \ Ganon of 

first 6s, = to Oct. 1, 1 called for pay- 
ment at 101 on Oct. 1, 1929, at Detroit and 
pom Trust Company, Detroit. Lowest 
on bey est numbers called: D6, D16; 


aoa (U. S. of), $363,500 of external 6%s, 
of 1926, ‘due Oct. 1, 1957, called for y- 
ment at r on Oct. 1, 1929, at Dillon, 
Read & Co., New York, or N. M. Roths- 


child & s, London. Lowest and high- 
est numbers called: D35, D6201; 4 
M56742. 


Budd Realty Corporation, $18, 000 of first 6s, 
due April 1, 1935, called for payment at 
102% on Oct. 1, 1929, at the Pennsylvania 
for Insurance on Lives and 


Grant Annuities Philadelphia. Numbers 
called: $1,000 denomination, lowest 17, 
highest 454. 


Buenos Aires (Province of) (Argentine Re- 
—,. $97,900 of external secured 7s, due 
April 2 Pg ane for payment at par on 
Oct. 929, at the Chase National Bank 
or the Bank a America, N. A., New 
York. Lowest and _ highest numbers 
coated: C22, 441; D35, D1424; M4, 


Clovis, N. M., bond 222 of pavi 8s, due 
i. called for payment imm ately at 
Clovis National Bank, Clovis, N. 

Courts Building Corporation, boda issue 
of junior mortgage 7s, dated July 
1927, called for payment at par on Sept 
10, 1929, at National Bank of the e- 
public, Chicago. 

~~ ate 00 , BE? Socustiies 

Corporation per cen uip- 
ment t ~ en, due Jan. 1930, 
called ely r on Set. 
1929, at Fiabit *Philadel ia Trust Com- 


Philadelphia. umbers called: 
Bodo denomination, 729, 745, 759. 
English Lumber Compan pany. 900 $60,000 of first 
7s, due Oct. 1936, call for ‘payment at 
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103 on Oct. 1, 1929, at Detroit and Security 
Trust Company, etroit. Numbers called: 
$1,000 denomination, 441-500 sage vod 


475 Fifth Avenue Corporation 
6%s, due May 1, 1945, called for pa at 
he 4 1929, at Chase 
Bank, New York. Coupons due Oct. 1 
1929, should be collected in the usual 
manner. Numbers called: $1,000 denomi- 

nation, 4 lowest, 1306 highest. 
various of warrants 
called for payasent on Sept. 6, 1929, at of- 
ace of the County Treasurer, Canon City, 
Everett, Wash., aoe local improve- 
ment bonds for nynet on Aug. 20, 
Aug. 21, Aug. 22 and Aug. 24, 1929, at of- 

fice of the City Treasurer. 


Gallup, N. M., twenty-seven Beer I sae 
‘bonds led_for payment on 


cal ——. , 
at office of Town Treasurer, Gallup, NOM. 
General Asphalt Company (Philadelphia), 
entire issue of 15-year saves eben- 
ture 6s, due Oct. 1, 1939, called for pay- 
ment at 105. on Oct. 1, 1929, at the Penn- 
sylvania Company or Insurances on 
Lives and ne, Annuities, Philadel- 
hia, or Bankers Trust Company, te 
— Conversion privilege expires Oct. 


Golden, Col., bond ( ) of Sanitary 

for payment on 
Sept. 15, 1929, at office of City Treasurer. 

Hancock Oil Com y (Delaware), entire 
issue of preferr called for ent at 
= er share on Aug. 30, at the 
ecurity-First National Bank of Los An- 
geles. 

Indiana Steel Company, entire issue of 
first 5s, due Ma 1 52, called for pay- 
ment at 105 on ov, 1, 1929, at Bankers 
Trust Company, New York. 

davaras Building tod Sept iz, Ill.), entire issue 
of first 64s 1925, called for 
payment at 103 on Sepi. 12, 1929, at Mad- 
ison and Sete me State Bank, Chicago 

Las Vegas, N. bonds 85 and 86 of paving 
issue of 1922 vealed for payment on Sept. 
1, 1929, at office of the City Treasurer. 

Lehman (George A.) & Shinner (Ernst 
D.), ,000 of first 6s, due to Oct. 1, 1933, 


calli for pagmnens at 101 on Sept. 15, 
1929, at Detroit and Security Trust Com- 
pany, Detroit. Numbers called: $1,000 de- 


nomination, 76-120 inclusive. 

Louisiana Congregation of the Holy Cross 
of New Orleans, -, entire issue of first 
6s, due to March 1, as called for pay- 
ment at 102 on Sept. 1929, at Canal 
Bank and Trust Gulgus, New Orleans. 

Motion Picture Capital Corporation, entire 
issue of 5-year convertible debenture 6s, 
Series A, due April 1, 1931, called for pay- 
ment at 105 on Oct.'1, 1929, at Seaboard 
Bank of the City of New York. Con- 
version privilege expires Sept. 21, 1929. 

National Tube Company, entire issue of 
first 5s, due _ 1, 1952, called for y- 
ment at 105 o: ov. 1, 1929, at New ork 
Trust Company, New’ York. 

New Colony Homes Compan $8,000 of 
first 6s, due April 1, 1938 called *f for pay- 
ment at 10f on Oct. 1, 1929, at Detroit and 
Security Trust Company, D Detroit. Num- 
bers called: D13 and 24; M91 lowest, 
M217 highest. 

Northwest Land Corporation 
first 6s, due April 1, 1938, wae ter be mt. 
ment at 101 on Oct. 1; 1929, at Detroit and 
Security Trust Company, etroit. Lowest 
one highest numbers called: D9, D30; 


Pathe Exchange, Inc., $79,000 of 10-year 
debenture 7s, due May 1, 1937, called for 
= at 108 on Nov. 1, 1929, at The 

nk of America National Association, 
New York. Lowest and hi pest numbers 
called: D37, D208; + 

Peni 1 Teleph P ll entire is- 
sue of convertible Se - — A 6%s, due 
April 1, 1934, called for payment at 102% 
on Oct. 1, 1929, at Bankers Prust —— 
pany: New York. Coupons due Oct. 
929, should be collected in the anal 
Sm Conversion privilege expires 





Peru (Republic of), $128,500 of external 6s, 
second series, due Oct. 1, 1961, — for 
yovnet at par on Oct. 1, 1929, 

| Ee mn & Co., or the National City 

k, ew York, or Seligman Brothers, 

er London, or National City Bank, 
London, or Pierson & Co., Netherlands 
Trading Society Mendelssohn & Co., De 
Twentsche nk Amsterdam or Credit 
— earch or Basle, Switzerland. 
Lowest and pighest Ps. 7pumbers called: 
D179, D1918; M' Lowest and 
highest numbers of sinterim certificates : 

D2960; M1557, 
Pirelli Com y of +. (Societa Italiana 
ro ,000 of convertible 7s, due May 
, 1952, called for payment at 104 on Nov. 
* 1929’ at J. P. Morgan & Co., New York. 
Spain called: 000 denomination, 4 
lowest, 3718 highe 

Potomac Electric Power Com — ay $39,400 
of general and refunding Se 6s, due 
April 1953, called for payment at 107% 


on Oct’ 1, 1929, at National City Bank, 
New York. 
Port Henry Iron Ore Com of Lake 


, entire issue of first a collat- 
eral trust 6s, due June 15, 1938, called for 
payment at 105 on Se 57, 1929, at Em- 
pire Trust Company, ‘ew York. so 
presented prior to Sept. 27, 1929, Il 
paid at the rate of 105 and interest to eke 
of presentation. 

Powell, Mont., bonds 14 and 15 of ise, 
sewer called for een on 4 
at Kountze ers, New Y: 

Prowers County. Col., three work ‘of school 
district cal for payment on Sept R 


1929, at office of the County Treasurer, 

Lamar, Col. 

Power eng mee of New York, $14,000 of 
pest sinking fund 6s, Series B, due Nov. 

1942, called for ment at 105 on Nov. 
r 1929; at uitable Trust Company, New 
York. ' Numbers called: -M36 lowest, M859 
highest. 

Prussia (Free State of), $579,000 of 6 7 
cent external loan of 1927, due Oct. 
1952, called for payment at 100 on Oct. 15, 
1929, at Brown Brothers & Co., New York 
City Coupons due Oct. 15, 1929, should 

in the usual manner. Lowest 
and highest numbers, $1,000 Coneanination, 
called: 25, 29917 

Renton, Wash., bonds 2 and 3 ‘of Local Im- 
ey District 163 called for ayment 

Aug. 17, 1929, at office of e City 
Treasurer or First National Bank, Ren- 
ton, Wash. 

Ruhr Chemical Corporation (Ruhr-Chemie 
Aktiengeselischaft), $106,000 of sinkin 
fund 6s, Series A, due April 1, 1948, call 
for payment at par on Oct. > 1929, at 
Dillon, Read & Co., New York; Samuel 
& Co.. Ltd., London: cndeiandich & Co., 
Amsterdam’ & Nederlandsche, Handel- 
peaetachapeti. Amsterdam & _ Credit 
Suisse, rich, Switzerland. Numbers 
called: M103 lowest, M3908 highest. 

San Francisco Gas and Electric Company, 
1 of general thirty-year 4%s, due 
‘ov. 1, 1933, called for payment at 105 on 

Nov. 1, 1929, at Wells Fargo Bank and 
Union ‘Trust Sampany. San Francisco 
(Gaion Trust Office owest and hi hest 
numbers: $1,000 denomination, call 85, 
3972. 

Santa Monica Bay Leet goer Company, en- 

tire issue of preferred called for payment 

at 105 and accrued dividends per share at 
the gece National Trust and Savings 
Bank, Los Angeles. 

Sharpsville Boiler Works Compeny., ie. 500 
of first 15-year 7%s, due Oct. 1, 1929, at 
Union Trust $500 Rend: Cleveland. Num- 
bers called: enomination, 19; $1,000 
pM ae Be 4.lowest, 70 highest. 

Shinnick (Fred M. & Lillian O.), entire issue 
of first serial 6s, due April 1, 1930-42, 
called for payment at 101 on Oct. 1, 1929, 

| PN ae and Security Trust Company, 


eee Ma dated ire (eaten o), entire issue of 
, 1928, called for 
payment at 103 on y @. 28, 1929, at Mad- 
son and Kedzie State Bank, Chicago. 
Simpson (Robert) Western, Ltd. (The), en- 
tire issue of first serial 6s, due to July 8 
1931, called for vy at 103 on Jan. 1, 
1939, at the Bank of Nova Scotia, Toronto 
Montreal and New York. Bonds ‘presented 
prior to Dec. 15, 1929, will be paid at 103 
and interest to date of presentation at the 
National Trust Company, Ltd., Toronto. 
Sotulla, Texas, bond 6 of water works 5s, 
dated’ Sept. 1, 1914, called for payment at 
Chase National Bank, New York. 
Southern yy Stores, Inc., entire issue 
of Class ed for payment at 37 and 
accrued dividends 90 days from July 31, 
1929, at First National Bank, Boston. 
Sweden (Kingdom of), entire issue of 20- 
year 6s, due June 15, 1939, called for pay- 
ment at 102 on Dec. 15, 1929, at National 
City Bank, New York. Holders of the 
above bonds are offered the privilege of 
exchanging them for Swedish Govern- 
t i per cent Perpetual Kroner 
bonds, dated Dec. 15, 19 at 97% per 
cent of their principal amount at Ene 
fixed rate of 3.735 Kroner per dollar. 
Dollar bonds will be accepted for ex- 
change at 102. Holders desiring to ex- 
ercise this privilege must deposit their 
bonds at the office of the National City 
Bank, New York, on or before Sept. 18, 


Tacoma, Wash., thirty-seven loca] improve- 
ment bonds called for pay ment on Aug. 2, 
1929, at office of the C Treasurer. Num- 
bers called: District a bonds 1-37, in- 
clusive. 

Twin Falls, Idaho, seventy-one local im- 
provement bonds, 7s, dated way 1, 1920, 
called for payment on Sept 1929, at 
Guaranty Trust Company or office of the 
City Treasurer, Twin Falls, Idaho. Num- 
bers called: District 34, bonds 882-946, in- 
os: District 35, bonds 119- 124, inclu- 
sive 


United Carbon Company, entire issue of 
first 7s, due April 1, 1931, called for pay- 
ment at 101 on Oct. 1, 1929, at Guaranty 
Trust Company New York. Cou 
Oct. 1, 1929, should be collect 
usual manner. 


Union Steel fae Company, entire issue 
of preferred called for payment at 110 and 
accrued dividends a share on Oct. 1, 1929. 


United Steel Works of Burbach-Eich- 
Dudelange (Societe Anonyme des Acieries 
Reunies de Burbach-Eich- Dudelange 
(Grand Duchy of Luxemburg), $97,000 of 
25-year 7s, due April 1, 1951, called for 
row y at par on Oct. 1, 1929, at Kuhn, 

eb & Co. or Guaranty Trust Company, 
New York. Coupons due Oct. 1, 1929, 
should be collected in the usual maner. 
Lowest and highest numbers called: D47, 
D5016; M64, M7315. 

Wahkiakum County, Wash., ten school dis- 
trict bonds called for Payment on Sept. 1, 
1929, at office of the County Treasurer. 


Wenatchee, Wash., four local improvement 
bonds called for Bayment on Aug. 14, 1929, 
at office of the City Treasurer. Numbers: 
call — — 99, bonds 33-36, inclusive. 


Winloc bonds 5 and 6 ($500 each) 
of ity Wait , due Feb. 15, 1934, called 
for payment on Aug. 15, 1929, at’ Metro- 
politan State Bank, New York: 


Kennard (J.) & Sons Carpet Company, en- 
tire issue of preferred, called for payment 
at 110 and accrued dividends, subject to 
the approval of the stockholders. 


Eastern Manufacturing Com y, entire 
issue of first preferred, called for pay- 
ment at 0 and accrued dividends on 
Nov. 1, 1929, at Old Colony Trust Com- 
pany, on. 

General Asphalt Company, entire issue of 
preferred called for payment at 110 and 
accrued dividends on Sept. 23, 1929. 


ons due 
in the 
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Pacific Coast Securities News—Transactions on 





ae ut 


ORMATION of the 
Intercoast Trading 
Company by A. P. 

$ Giannini and Trans- 

’ america Corporation 

has given a stimulus 

—ka.| to the market in Pa- 

- cific Coast securities. 
Widespread attention 

was called to the investment operations 
of the Giannini group by the announce- 
ment last week of a 150 per cent stock 
dividend by Transamerica and the news 
fat the same time of the formation of a 
new trading company. A. P. Giannini, 
informing stockholders of the conditions 
surrounding the right to subscribe to 
stock in the new Intercoast Trading Com- 
pany, made the following statement: 


“It is the intention that this company 
will trade exclusively in prime securities 
traded in on the San Francisco and Los 
Angeles Stock and Curb Exchanges, as 
well as in other securities which in the 
judgment of the management offer prof- 
itable trading opportunities.” 

This statement was regarded as highly 
beneficial to all securities dealt in on the 
San Francisco Exchanges. 

In a_ statement issued, Sidney L. 
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Coast Stock Exchanges 


Schwartz, president of the San Francisco 
Stock Exchange, made the following 
comment: 

“The fact that the powerful new Inter- 
coast Trading Company will devote its 
major activities to securities traded in 
on the San Francisco Stock and Curb 
Exchanges and those on the Los Angeles 
Exchanges should prove of benefit to the 
Pacific Coast group which in the past 
have been so successful from the point 
of view of developed resources and earn- 
ing power. It appears ee that the 
new Giannini corporation should turn to 
these Western stocks for investment. 
This will create a new and much-to-be- 
desired influence on Western issues. The 
policy seems fully warranted by the pres- 
ent sound economic condition and rapid 
growth of the Pacific Coast territory and 
the fact that to a large extent the se- 
curities traded in on the two San Fran- 
cisco Exchanges have scarcely begun to 
fulfill their promise of increased invest- 
ment.” 





California Oregon Power 


California Oregon Power Company will 
start construction early next Fall on a 
new 6,000-kilovolt-ampere substation to 
be located in Medford, Ore. 

The new substation will be built to 
provide for the continued increase of in- 
dustrial business being obtained by the 
California Oregon Power Company and 
also to meet future light and power de- 
mands of the Medford territory. It will 
become an important factor in furnish- 
ing power for beacon lights on the air- 
mail route between Drain, Ore., and 
Delta, Cal. 

Equipment for the station includes a 
2,000-kilovolt-ampere transformer and 
equipment for grounding the transformer 
cases. 





Durant Motors of California 
President de Vaux of Durant Motors 


of California reported 11,458 cars sold’ 


by the Western division of Durant Mo- 
tors, Inc., during seven months of 1929. 

Resumption of dividends by the Cali- 
fornia company is assured after the third 
quarter, if present business conditions 
continue, he said. The dividend probably 
will be 30 cents quarterly, first quarterly 
payment to be made Oct. 15. 

Net profit on 11,458 cars sold to Aug. 
1 was $550,000, 50 per cent of which 
goes to the parent company, leaving 
$275,000 net to the subsidiary before 
Federal income tax. Sales gains for ter- 
ritories served by the California com- 


pany for first six months compared 
with like riod of 1928: California, 54 
per cent; Oregon, 49 per cent; Washing- 
ton, 28 per cent; Arizona, 28 per cent; 
Utah, 21 per cent, and Idaho, 3 per cent. 


Carnation Milk-Albers Bros. Milling 

Albers Bros. Milling Company stock- 
holders have been offered exchange of 
stock by Carnation Milk-Products Com- 
pany on basis of two and one-half shares 
of Carnation common for one Albers pre- 
ferred and two Carnation common for 
one Ablers common. Stock must be de- 
posited Oct. 1. There are 22,511 shares 
Albers preferred and 22,069 common, all 
$100 par, “Gheklend ta ‘Albers preferred 

ays a $7 ‘dividend, but has an accumu- 
aoe of about $23. Albers common has 
not paid a dividend since 1920. Albers 
net earnings after interest and deprecia- 
tion for year ended June 30 were $356,- 
942. 


Fageol Securities 

— Securities Company, formed as 
subsidiary of Fageol Motors Company of 
California, has been authorized by Cor- 
— Department to sell 100,000 pre- 
erred shares ($10 par) and ‘to issue 
100,000 shares of common to parent 
company after preferred has been dis- 
posed of. It has been formed to finance 
purchase of trucks sold by Fageol Mo- 
tors. 

Los Angeles Gas and Electric 

Net earnings of Los Angeles Gas and 
Electric Corporation for the twelve 
months ended July 31, 1929, after all 
charges, including operating expenses, 
taxes, interest, depreciation and amorti- 
zation, were $5,978,296.15, an increase 
of $1,627,570.51 over the preceding 
twelve months. This was equivalent to 
$30.78 per share on the preferred stock 
outstanding for the period. 

After provision for dividends on the 
preferred stock there was $4,812,886.15 
available for dividends on the common 
stock, all of which is owned by Pacific 
Lighting Corporation. Gross earnings 
for the twelve months period totaled 
$34,006,155, against $21,498,316 for the 
preceding period, an increase of $2,507,- 





Monolith Portland Cement 
Monolith Portland Cement Company 
for six months ended June 30 reports 
net income of $307, 732 after charges and 
Federal taxes, equivalent after preferred 
dividend requirements of $60,000 to $1.10 





Week Ended Saturday, August 31, 


Los Angeles 


STOCK EXCHANGE, 


STOCKS. 
Sales. High, Low. Last. 
3,400 Aero Corp of Cal ........ 9% 9 9% 
200 Assoc Gas & Elec........ 63% 638 63% 
200 Bank of Amer of Cal....131% 131 131 
9,000 Bolsa Chica Oil A. 1.97% 1.85 1.90 
2,165 Evekeye Union Oil pf. cco ae 40 .40 
7 Byron Jackson Co...... 35 34% 33% 
88 California Bank ........ 140 137 139 
1,800 Citizens National Bank. .136 121 121 
70 Commercial Discount.... 65% 61 65 
1,300 Douglas Aircraft ........ 36% $344 =34%4 
1,100 Emsco Derrick & Equip... 31% 30% 31% 
25 Farmers & Merch Bank.. 40 40 40 
300 Food Machinery Corp.... 55% 52% 55% 
53 Goodyear T & R pf...... 99% oO, 99 
25 Goodyear Textile ........ 98 98 
4,100 Holly Development Co.. .85 85 .85 
100 Holly Sugar ...... -. 41% 41% 41% 
900 Hcme Service Co........ 26 24% 26 
Rt 2°" SCPE 25 25 25 
100 Illinois Pac Glass A..... 28 28 28 
1,200 International Reins...... 61 *“19% 59% 
100 Jantzen Knitting Mills... 51% 1% 51% 
0 Jenkins Television Corp.. 19% 10% 10% 
22 L. A. Biltmore pf........ 95 95 95 
285 L. A. Gas & Elec pf....103 102% 102% 
700 L. A. Investment Co..... 21% 20% 20% 
200 Maddux Airlines Co...... 11 11 11 
300 Do Gep recs......scc-. 11 10% 10% 


800 MacMillan Petroleum Co. 35% 35% 35% 
90 Merchants Natl Bank... 200 200 200 
200 Monolith Portland Cem.. 144% 13 14% 
55 Mortgage Guarantee Co..208 206 206 


810 Occidental Fete ........2.85 2.80 2.85 
£00 Pac Amer Fire Ins Co.. 75% Th 7 
2,400 Pac Finance Corp .......144% 141 144% 

Pe SE Etarasscascseenes 28% 28% 28% 
an 4 eee 2% 25 25 
eS Serer 25 25 25 
375 Pac Gas & Elec ......... 92 90% 90% 
500 Pacific Lighting ........131% 125%. 131 

1,140 Pacific Natl Co.......... 2 22 221, 
100 Pacific Pub Service A.... 27% 27% 27% 
2,700 Pacffic Western Oil Corp. rf 154 16% 
1,100 Pickwick Corp........... 9% 9% My 
800 Republic Petroleum Co..4.00 3.75 3.80 
3,300 Republic Supply Co...... 36% 36 36% 





Continued on Page 474 





1929 
San Francisco 


STOCK EXCHANGE, 
STOCKS. 
Sales. high, Low 
19 Anglo Calif Trust Co... .500 500 500 
219 Anglo&London P N’l Bk.250 250 
2,020 Atlas Im Diesel En A 59 57 
9,679 Assoc Ins .... 11 10% 10% 


1,009 Aviation Cal ... 24 23% 231 
50 Bank of California, N A.372 367% 370— 
7,029 Byron Jackson Pump Co. 35 34% 34% 
18, 693 Food Machinery .... 57 51% 57 
1,235 Bond & Share..... ; 18% 18% 18% 
100 Calamba Sugar 23 23 23 
2) Sie of .5;..... “« 17% 17% 17% 
2,275 California Copper . we & 4% 5 
50 Calif Cotton Mills.. . 57 56 ath 
100 California Ink Co A..... 40% 40% 40% 


30 Calif Ore Power, 7% ‘pf. 106 105 105 
12,898 California Packing e- 84% 79% 82% 


16,458 Caterpillar Tractor . 83% 79% 82% 
1,885 Clorox Chemical Co..... 40% 38% 40% 
142 Coast Co G & El, ist pf 98% 98 98° 
10 Crocker First Nat Bank.450 450 450 
484 Crown Zellerbach pf A 89% 389 89% 
oo et Ak rere - 22% 21% 21% 
Mw Calaveras Cement 19% 19% 19% 
80 Seay 89% 89 89 
2,100 Cons Chem Mievvsese . 43% 433 
_ £ .. 2 ears 89 89 89 
270 Emporium Corp, The. 27 27 27 
335 Eldorado Oil Wks....... 30 29 30 
1,428 Fageol Motors ......... 4% 4% 4% 
300 Fireman's Fund Insur...114 113 113% 
855 Foster & Kleiser...... - 10% 10% 10% 
25 First Sec Ogd.......... .140 140 140 
,, 465 Galland Merc Laundry. 50% 50% 50% 
3,947 Golden State Milk Prod. 60% 59 59 
195 Gt West Pwr A 6% pf..101% 100 101% 
Ot Perret 196% 105% 106 
637 Gen Paint B............. 21% 2 231 
625 Haiku Pineapple Co, Ltd 13 10 12% 
110 Do pf. . 22 22 
1,135 Hale Bros Stores, ‘Inc... 18% 18% 18% 
170 Hawaiian Com&Sug, Lid 52% 51% 32 
1,914 Hawaiian Pineapple .. 72 64-71% 
190 Home Fire & Marine Ins. 42 42 42 
2,053 Honolulu Cons Oi). 39% 38 38 
450 Hunt Bros Pack A... ; 29% 22 22% 
140 Hutchinson Sugar Plant 13 12 13 





Continued on Page 474 


a share on 225,000 shares of common 
stock. This report does not include op- 
erations of Monolith Midwest Cement 
Company, subsidiary of Monolith Port- 
land, which is producing 65,000 barrels 
cement monthly and is booked for entire 
production for balance of year. 


Maddux Air Line. 


Maddux Air Line Company carried 
4,720 passengers during July and 371 
pounds of express. Number of miles 
flown was 103,122. For the year to July 31 
Maddux transported 20,714 passengers, 
against 14,214 for entire year 1928 and 
last six weeks of 1927. 


Pacific Public Service 
Pacific Public Service and subsidiary 
companies in its consolidated eratin 
statement of profit and loss reports tota 
sales for the year ended July 31, 1929, 
of $5,363,706, compared with $5, 188, 438 
for the year ‘ended July 31, 1928, an in- 


Coninued on Page 477 
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News and Transactions 





1HE Pennsylvania Rail- 
road is now the cen- 
tre of dividend gossip. 
The road made a new 
high record of $13,- 
858,000 in net operat- 
ing income for July, 
which was an increase 
of 42.6 per cent from 
Gross revenues in July to- 
largest for any 
The operat- 




















July, 1928. 
taled $60,622,000, the 
month since October, 1928. 
ing ratio in July was 68.6 per cent, a low 
mark for the year, comparing with 73.3 


per cent in July, 1928. Loading reports 
for the Pennsylvania indicate that traffic 
is holding up well, and that for the en- 
tire year the road will establish a rec- 
ord in net operating income. 

Gross for the seven months totaled 
$391,411,000, against $363,280,000 in the 
same period last year, and net operating 
income set a high record of $78,360,000, 
against $60,476,000 in the same period 
last year. Expenditures for maintenance 
of way and structures in July totaled 
$8,221,000, against $7,334,000 in July, 
1928, and maintenance of equipment to- 
taled $10,710,000, against $10,618,000. 
For the seven months maintenance of 
way and structures totaled $48,570,000, 
up $2,871,000 from last year, and main- 
tenance of equipment totaled $76,658,000, 
up $1,058,000 from last year. 

With these results in mind the Penn- 
sylvania management is considering in- 
creasing the dividend or the payment of 
an extra dividend and the offering of a 
stock allotment of from 10 to 15 per cent. 
The $50 par stock now pays 8 per cent. 
Earnings this year will be about $9 a 
share, against $7.35 in 1928 and $6.83 in 
1927. Whether the Pennsylvania man- 
agement would consider that conditions 
justify placing the stock on a perma 
nently higher dividend basis or whether 
it would merely take advantage of the 
present favorable conditions by declar- 
ing an extra dividend is a question on 
which Wall Street is uncertain. 

The Pennsylvania has outstanding 
$563,273,000 par value of stock and with 
a delivery to employes who are subscrib- 
ing to stock on the instalment plan, the 
total would be about $575,000,000. A 10 
per cent allotment would result in issu- 
ance of $57,500,000 stock, while a 15 per 
cent allotment would result in issuance 
of $86,250,000 additional stock. 

The Pennsylvania has $15,000,000 of 7 


per cent bonds maturing in April and 
this and other maturities, including 
equipment trust certificates, will total 
about $57,000,000 in 1930. 


Baldwin Locomotive 


A supplemental notice has been issued 
to stockholders of Baldwin Locomotive 
Works in connection with meeting called 
for Oct. 3 to take action on proposed 
change in capital structure of company. 
Notice prescribes provisions under which 
additional capital stock may be issued. 


Resolution of directors which was 
adopted at last meeting briefly pro- 
vides: 

“That all shares of stock authorized 


but not required for conversion of one 
share of $100 par common into four 
shares of no-par common may be issued 
and disposed of by directors to such 
persons, for such consideration and upon 
such terms as in their discretion they 
deem advisable, including authorizing is- 
suance of such stock upon conversion or 
exchange of bonds, debentures or other 
securities, which may hereafter be au- 
thorized and issued, with such conversion 
or exchange privileges or upon exercise 
of warrants attached or appertaining to 
any of aforesaid kinds of securities; and 
no stockholders shall be entitled as a 
matter of right to subscribe for or pur- 
chase any such additional stock, bonds, 
debentures or other securities or war- 
rants, provided, however, that all shares 
of common stock to be issued and sold 
originally for cash (except upon exer- 
cise of warrants above referred to) shall 
be offered first as a matter of right to 
common shareholders of company pro 
rata for subscription and purchase by 
the shareholders within such period and 
on such terms as the directors may de- 
termine.” 


Bell Telephone of Pennsylvania 


Bell Telephone Company of Pennsyl- 
vania has made additional appropriation 
for new construction of $5,107,644, bring- 
ing total appropriation for such purposes 
for the year up to $27,873,827. 

Diamond State Telephone Company 
has made additional appropriation of 
$58,255, bringing total up to $1,073,240. 


City Stores Company 


For the three months ended July 31 
the City Stores Company reports net 
profits of $25,553 after reserve for de- 
preciation, contingencies and deduction 
of minority stockholding interests, but 
before Federal taxes, as compared with 
$61,475 for the same period last year. 
Net profits for the six months ended July 
31 this year were $463,312, as against 





Week Ended Saturday, August 31, 1929 


STOCKS. 


Sales High. Low. Last. 
4,850 Aimar 64 ak rn 
800 Am Mill, new . 70 68 70 

950 Am Stores 67% 87 67% 
20,900 Am Sup Pow 69% 65 tithe 
2,050 Bkrs Sec pf... hy Mu tol, 
1,155 Bell Tel Pa pf 116 115% 115% 
34,100 Budd E G 27% 25% 264 
$50 Do pf . . 77% 75% T6% 
5,100 Budd Whi Co .. 81% 78% 80K 
70 Camb tron een 39% 39% 39% 
4,200 Camden Fire ..... . 34% 34 34% 
16 Cataw Ist pf 43 45 43 
0) Cen Properties RY, 8% 8% 
+00 Cen Airport ‘ Ww Ww Ww 
1,700 Com Casualty 29 26 27% 
22,700) Com & South . 244, 23% 24), 
4500 Do wr -» 9% 9% 9% 
40,800 C Gas N Y rts...... 10 9% 10 
1,800 Fire Asso 47% Hi 47 
1.500 Ford rts . 18% 18% 18% 
200 Fiat A D rets - 26 26 26 
10,735 Fishman & L A... 81 71 78% 
80H & H Baking - 292 210 212 
107 Do pt 10 99% 10 
1,900 Horn & HN Y 53 y2'4 33 
3,000 Ins Co N 84 78 84 
9,000 Lake Sup 2% 2 22% 
300 Lehigh Nav .170% 170 170 
300 L. Mark Shoe awke a \4 he 
4.24) Mfrs Casualty 9 65% 69 
5 Minehill cccccccne OO. Oe OOM 
1,7) Natl P & Lt . OT 66 66 
1,24) Norando M Ltd 65 64 64 
10 Niag Hud Pow.... . BK WKH 22K 
17 Do wr . 9% 8 
2,700 Pa Co In Lives 146% 143% 145 
eFC LAP pf..c...0ss Me ee CU 
52,500 Penn R R ° 110 1. 108 
36,400 Pennroad ‘ —_ 274% 25% 27% 
200 Penn Salt on 9% Ms 97% 
151 Phil Dair Pts pf. - 91% 90 90 
200 Phila Ing .. : . 8 48 48 
800 Do pf 2 51m «51% 
800 Ph El Pow a eoee 32% 31% 32% 
50 P RT on HOS Or 0% 





STOCKS. 





Sales High. Low. Last. 
2,300 Do pf +». 49% 49% 49s, 
120 Phila Ins Wire is ti 63 OS 
158 Phila Trac eee - 29 49 40 
500 Phila & W Ry.. 4 3 3% 

20) Real Est. T & T ‘ - 65% HI% H% 
200 Reliance Ins setaeoewe 19% 
110 Seott Pap 64% 
600 Servel t c 17% 
1,600 Sen Saf Con 17% 
260 Shrev-Eldo . 22% 
800 Shaffers Stores . 23 
800 Shenand Corp 34%4 
3,900 Do pf oe 55M 
19,100 Std Brands w i 4) 
525 Tac-Pal Bridge 52 
100 Tel Sec Inc 5 
20 Do pf es 14 
600 Ton Belmont % 
2) Ton Mining 2% 
2,100 U G iI . 282 
24,000 Do new 55 
200 Do new pf os 94 
2,700 eer 3% 
7,100 United Corp 6814 
4400 Do pf = 48, 
Hoo uU SDP, A 53K 
7235 DoB.. 21 
25 Do Ist rf 04 
5? Unit E § Italy 1% 
540 Union Trac 34 34 
4) Victory Ins Ses'eued 19 18, 19 
8,300 Warner Bros pf .. .. 5O 184, 49% 
3,400 West Jersey 52% 49% 524 
6 York Rys pf aun 35% 35% 35% 
BONDS 
Wo El & P 4s....... . ont 58 54 
4,000 Interest Ry 4s Sal 40) 40 
76,000 L. Sup in 5s ‘ v0 85 oO 


36,100 Phil El ist 5s 14% 103% 104 
11,000 Do 5s “are ‘ tor 12 12 
2,000 Do 5s 105 1s 15 
1,000 P E pr 5'%s 104% 14% 14% 
12,000 S & C 5s.. oF on ay 
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Philadelphia Securities—Philadelphia Stock Exchange 
News and Transactions 


$302,939 in the corresponding period last 
year. 





Congress Cigar 


Congress Cigar Company declared ex- 
tra dividend of 25 cents and regular 
quarterly dividend of $1.25, both payable 
Sept. 30 to stock of record Sept. 14. In 
preceding quarter a similar extra divi- 
dend was paid. 


Corn Exchange National Bank and 
Trust 


At a meeting of Corn Exchange Na- 
tional Bank and Trust Company direc- 
tors Harry Gottlieb was elected an as- 
sistant cashier. Mr. Gottlieb is a young 
man who has been with the Corn Ex- 
change since 1921. 


. Earle Drug Stores, Inc. 

The Warren A. Tyson & Co. will short- 
ly make a public offering of 90,400 shares 
of the Earle Drug Stores, Inc., no-par 
common stock. The company will op- 
erate a chain of stores in Philadelphia 
and Camden, N. J 


General Asphalt 

General Asphalt Company has an- 
nounced its recapitalization plan. In 
order to pave the way for dividends on 
the common stock it is planned to 
change the capital structure by calling 
the convertible bonds at 105 and the pre- 
ferred stock at 110, and to change the 
par value of the common from $100 to 
no par, increasing the number of shares 
outstanding to 1,000,000. To provide 
funds for the redemption of such bonds 
as are not converted, rights to subscribe 
to common stock at $50 per share will 
be offered to common stockholders of 
record Oct. 23 in ratio of one new share 
for each three held. Oil interest of the 
company in Western Venezuela will be 
segregated in a new subsidiary company. 

A special meeting of stockholders to 
act on the plan is to be called for 
Sept. 19. 

ffering by the General Asphalt Com- 
pany of new common stock will amount 
to somewhat over 100,000 shares, de- 
pending upon the extent that the out- 
standing 6 per cent convertible bonds 
may be converted into commion stock. 

A special meeting of Asphalt stock- 
holders will be held Sept. 19 to vote on 
the plan. Rights for the new stock wil 
be offered to stockholders of record Oct. 
23 and warrants will be mailed about 
ten days thereafter. Rights will expire 
Nov. 27. 

Subscription privilege to common 
stockholders of General Asphalt Com- 
pany amounts to the right to buy one 
additional share at $50 for each three 
shares held. 

As the result of the action of Drexel 
& Co., bankers for the company, in 
guaranteeing the conversion of the pre- 


. ferred stock there will be outstanding 


after all the preferred stock has been 
converted 310,000 shares of common 
stock, and it is expected that with the 
allotment at $50 the outstanding com- 
mon stock will be increased to around 
413,000 shares out of the 1,000,000 no 
par common shares to be authorized by 
the stockholders at the special meeting. 
There are now outstanding $4,100,000 
of the convertible 6 per cent bonds, which 
have been called Oct. 1 at 105 and in- 
tereset, and about 65,000 shares of pre- 
ferred stock, which have been called Dec. 
28 at 110. It is expected that all of 
the preferred stockholders will convert 
their preferred stock into common stock 
because of the fact that the preferred 
is selling around 140, or 30 points higher 
than the callable price. Preferred stock- 
holders may convert their stock up to 
the date of redemption, but preferred 
stockholders may participate in the pro- 
posed stock allotment by making the 
conversion prior to Oct. 23, as the allot- 
ment is to be made to stockholders of 
that date. Preferred stockholders who 
make the conversion between Oct. 23 and 
Dec. 23 will receive only 1% shares of 
common for each share of preferred. 
Following the meeting of directors it 
was stated that the company plans only 
to issue common stock at $50 a share to 
cover necessities of redemption, and that 
no issue of common stock for other cap- 
ital purposes is planned at this time. 
Amount of stock to be issued will be gov- 
erned by the amount of bonds which are 


outstanding. Although these bonds are 
convertible into common stock, with the 
bonds callable at 105 and common stock 
selling around 90, it is not expected that 
many of the bonds will be converted into 
common stock. If, on the other hand, 
the common stock should have a marked 
advance between now and Oct. 1, a larger 
amount of the bonds would probably be 
converted. The General Asphalt Com- 
pany will pay funds to the trustee on 
Sept. 30 to pay off the bonds on Oct. 1. 
The company has a substantial amount 
of surplus cash, and some of this will be 
used for the purpose, and the balance 
required to meet the maturity will be 
borrowed. A sufficient amount of com- 
mon stock will then be sold to repay the 
funds used to pay off the bonds, and 
somewhat in excess of 100,000 shares, it 
is expected, will be required for the 
purpose. 

Assuming that none of the outstand- 
ing $4,100,000 convertible bonds are con- 
verted, there will be outstanding, follow- 
ing the conversion of the outstanding 
65,000 shares of preferred stock, 310,000 
shares of common stock. Conversion of 
the preferred stock has been guaranteed 
by Drexel & Co., who will themselves 
convert any preferred stock which is de- 
posited by Dec. 23 under the redemption 
notice. In other words, if any individual 
stockholder fails to convert his preferred 
stock, the bankers will convert the 
stock, providing the sum of $110 per 
share to pay off each share of preferred 
deposited for redemption, and the bank- 
ers then. receiving 1% shares of common 
stock for each share of preferred stock 
whose conversion they guarantee. By 
this arrangement the bankers provide 
any money required to redeem any pre- 
ferred stock which has not been con- 
verted into common. 

The company has sent out formal no- 
tice of redemption of 6 per cent 15-year 
sinking fund convertible gold bonds 
issued under and secured by deed of trust 
dated Oct. 1, 1924, to Bank of North 
America, now the Pennsylvania Com- 
pany for Insurances on Lives and Grant- 
ing Annuities, at 105 per cent of the 
principal amount, with accrued interest 
to Oct. 1, 1929. Bondholders are notified 
to present the bonds for payment and 
redemption on Oct. 1 at the office of the 
Pennsylvania Company or the Bankers 
Trust Company of New York. Bonds 
must have attached all coupons maturing 
on and after Oct. 1, 1929. 


Investment Trust of New York 


The Investment Trust of New York, 
Inc., announces that Theodore J. Gray- 
son, author of “Investment Trusts” and 
vice president and director of the Penn 
Colony Trust Company of Philadelphia, 
has been elected a member of the board 
of directors. Dr. Grayson is one of the 
foremost authorities on investment 
trusts and his book is considered the 
most comprehensive in its field. 

In addition to being a member of the 
Philadelphia bar, he is Professor of Fi- 
nance of the Wharton School, University 
of Pennsylvania. He is also a director of 
the evening and extension schools of the 
University of Pennsylvania. Other offi- 
cial positions held by Dr. Grayson are 
treasurer of the New Jersey Utilities 
Association and se¢retary and treasurer 
of the Public Utilities Information Com- 
mission of New Jersey. 


Pennsylvania 
Total loaded cars handled by Penn- 
sylvania Railroad System for week 
ended Aug. 24 were 177,173, compared 
with 172,387 in the preceding week and 
— in the corresponding week of 


For period from Jan. 1 to Aug. 24 
loaded cars totaled 5,539,154, compared 
with 5,171,825 in corresponding period of 
last year. 


Philadelphia Electric 

Philadelphia Electric Company de- 
clared the regular quarterly dividend of 
50 cents a share, payable Sept. 14, to 
stock of record Aug. 31. 

Selection of Nevin Elwell Funk as vice 
president in charge of engineering of the 
Philadelphia Electric Company was an- 


nounced by William H. Taylor, president, 
following a meeting of the directors. Mr. 
Funk has been assistant general man- 
ager of the company since June 12, 1928, 
following his appointment as chief engi- 
neer on Feb. 17, preceding. 

“Mr. Funk’s twenty-two years with 
the. company have )een spent in engi- 
neering work, of which more than half 
have been in the operating end, he hav- 
ing been operating engineer for eight 
years prior to his appointment as as- 
sistant chief engineer,” said Mr. Taylor. 
“On the death of William C. L. Eglin, 
vice president and chief engineer, Mr. 
Funk succeeded him as chief engineer. 
As assistant general manager he has 
been identified with many problems not 
associated with engineering, so that his 
general training has given him a com- 
prehensive idea of the many angles of 
the public utility business, and his ad- 
vancement to a vice presidency is a pro- 
motion that has been well won.” 


United Gas Improvement 


United Gas Improvement Company 
stockholders, at special meeting, ap- 
proved recapitalization plan. Plan in- 
cludes an increase and change in capital 
stock of company to 40,000,000 shares 
without nominal or par value, divided 
into 5,000,000 preferred shares and 35,- 
000,000 common shares, from 6,000,000 
shares, par value $50. For each share 
of $50 par value stock stockholders will 
receive five shares of new common and 
one-eighth share preferred. 

On the new stock it is proposed to pay 
quarterly dividends of 25 cents a share 
on common, $1.25 on preferred, making 
a total return equivalent to $5.62% on 
old stock, as against former rate of $4.50 
on old stock. 

It is also part of plan as previously 
announced for directors to make a 10 
per cent allotment of new no par com- 
mon steck at $20 per share to common 
stockholders Oct. 31, payable on or before 
Dec. 31. 

At the special meeting of stockhold- 
ers of U. G. I. Co. 3,753,307 shares were 
voted in favor of the proposed recapi- 
talization plan out of outstanding 3,974,- 
867 shares of $50 par stock. There were 
no dissenting votes. 

John E. Zimmermann, president of the 
U. G. I., who was chairman of the meet- 
ing, stated that this action revising the 
company’s financial structure approved 
recommendations of the board of direc- 
tors made at their meeting on May 24, 
1929, and that the new stock would now 
be issued on the basis of one-eighth of 
a share of preferred and five shares of 
common for each of the 3,974,867 shares 
of the company’s $50 par value stock 
now outstanding. 

“In addition to the 19,874,335 shares 
of common and 496,858% shares of pre- 
ferred to be issued for the old outstand- 
ing stock,” Mr. Zimmermann said, ‘the 
action authorizes the issuance and dis- 

sal of the remainder of the authorized 

ut unissued shares from time to time 
for such consideration and upon such 
terms and conditions as the board of 
directors may fix and determine. 

“As previously announced by the com- 
pany, it is proposed to make a 10 per 


cent allotment of the no par common 
stock to be offered for subscription at 
$20 a share to common stockholders of 
record Oct. 31, 1929, such stock to be 
paid on or before Dec. 31, 1929, and to 
participate in dividends paid after Jan. 
1, 1930, 

“New U. G. I. preferred stock is en- 
titled to $100 upon liquidation or dissolu- 
tion and to cumulative dividends at the 
rate of $5 a share annually, payable 
quarterly, and is redeemable at $110 a 
share and accrued dividends. The first 
quarterly dividend of $1.25 on the pre- 
ferred stock will be paid Dec. 31, 1929. 
Dividends on the no par common stock 
will be inaugurated at the rate of $1 a 
share annually, the first quarterly divi- 
dend of 25 cents a share to be payable 
Dec. 31, 1929.” 

In announcing the U. G, I. refinancing 
proposal made by the directors on May 
24, Mr. Zimmermann said: 

“Tt is believed that pees the stock 
of the company into smaller units will 
result in a wider distribution of the 
shares and will make them available for 
the small investor, which should be ad- 
vantageous to the company. This is in 
line with similar action being taken by 
banks, trust companies and other public 
utilitv holding companies.” 





Vick Chemical 


Vick Chemical declared an _ initial 
quarterly dividend of 62% cents on the 
new stock, placing issue on $2.50 basis. 
Dividend is payable Nov. 1 to stock of 
record Oct. 7. Old stock, recently split 
two-for-one, was on $4 annual basis. 

At annual meeting Lunsford Richard- 
son was elected president, succeeding his 
brother, H. Smith Richardson, who be- 
comes chairman of the board. W. Y. 
Preyer was elected first vice president 
in charge of new productions and expan- 
sion. Board of directors and other offi- 
cers re-elected. 

Lunsford Richardson succeeds his 
brother, H. Smith Richardson, who has 
been president of the company since 1919 
and who now becomes chairman of the 
board of directors following Tuesday’s 
action of stockholders in creating that 
office. The new president is a native 
of Greensboro, N. C., and bears the name 
of his father, who founded the business. 
Since his father’s death in August, 1919, 
he has been first vice president, serving 
as manager of sales and advertising 
until 1924, when he became assistapt 
general manager, which position he has 
held up to the present time. Although 
his main interest and activity have been 
centred in the advertising and sales work 
of the company, his experience of sixteen 
years has covered every phase of the 
business. 


Westmoreland Coal 


Westmoreland Coal Company opera- 
tions for current year are running ahead 
of 1928 rate and it is expected that by 
beginning of September coal production 
of the company will be in excess of 
75,000 tons over same period last year, 
according to E. B. Leisenring, president. 
Stock of newly formed holding company, 
Westmoreland Incorporated, and new no- 
par shares of Westmoreland Coal Com- 
pany are expected to be issued shortly. 
Officials of company state that deposits 
of old shares have been heavy. 
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Street, New York City. The combined resources of the four investment 
companies and American Founders Corporation exceed $175,000,000. 
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N ews and Transactions 


JVULY sales of 22 chain- 

store systems in Mid- 
dle West operating 
2,674 units were 14.4 
per cent above a yea 
ago. Number of units 
operated was 15.3 per 
cent greater and aver- 
age sales per store 0.7 
per cent smaller. As compared with June, 
sales fell off 4 per cent, number of stores 
operated was up 0.3 per cent, and aver- 
age sales per store were off 4.3 per cent. 

July sales of twenty-six retail shoe 
dealers and shoe sections of twenty-two 
department stores in Seventh Federal 
Reserve district were 4.4 per cent: above 
last year and 27.9 per cent below June. 
Seven months’ sales were 5.6 per cent 
above like 1928 period. 

Bookings of twenty-seven furniture 
manufacturers in Seventh Federal Re- 
serve District during July were 3.5 per 
cent below last year, but 30.2 per cent 
above June. Shipments were 20.5 per 
cent over like month of 1928 and 4.2 per 
cent below June. During July nineteen 
furniture manufacturers operated at 
77.6 per cent capacity, against 81.3 per 
cent in June. This was a higher rate 
of operations than in July, 1928. July 
sales of furniture and housefurnishings 
by twenty-four dealers and twenty-six 
department stores were 9.2 per cent 
above July last year and 14.4 per cent 
below June. 








Allis-Chalmers Manufacturing 


Allis-Chalmers is reported to be nego- 
tiating for acquisition of La Crosse Plow 
Company and may add other companies 
to round out its implement line. 


Chicago & Northwestern 


July net income of Chicago & North- 
western Railroad Company was $3,412,665 
after taxes and charges, compared with 
$1,541,681 in July, 1928. 

Net income for seven months ended 
July 31, 1929, totaled $7,773,667, after 
taxes and charges, against $5,102,042 
in first seven months of _Previous year. 


Gleaner Combine Harvester 


Annual report of Gleaner Combine 
Harvester, which will be ready in about 
two weeks, will show at least $12 a 
share earned on the 100,000 shares of 
common stock outstanding, according to 
Paul H. Knoll, vice president. Current 
financial position will be about 15 to 1, 
he said. 


Grigsby-Grunow 

August sales of Grigsby-Grunow Com- 
pany, manufacturers of Majestic all- 
electric radios, will approximate $8,000,- 
000, said B. J. Grigsby, president, at 
annual meeting. Sales for the first half 
of the year were more than double those 
for the comparable period last year. 

Directors were re-elected. 


Harpers Ferry Paper Company 
Sale of the “water-power holdings of 
the Harpers Ferry Paper Company to 
the Insull interests of Chicago has been 
made in Richmond, Va. The sum of 
$1,100,000 was received for the hydro- 
electric properties of the company, which 
are at Harpers Ferry at the junction of 

the Shenandoah and Potomac rivers. 


Increase in Stock Exchange Members 


Last week’s increase in the member- 
ship of the Chicago Stock Exchange 
from 235 to 470 reflects the sincere be- 
lief of LaSalle Street brokers and bank- 
ers that the growth in business of this 
market, which has amounted to 700 per 
cent in two years, merely marks the be- 
ginning of a new era in Middle West se- 
curity trading with Chicago as its centre. 

The financial district here expects 
great results from the new law which 
went into effect July 1 permitting banks 
to loan for brokerage purposes at a rate 
of more than 7 per cent. As a result of 
the restriction, which has now been re- 
moved, the early months of 1929 found 
more than $400,000,000 of Chicago and 





Central West money in the New York 
market, sent there by Chicago banks to 
be loaned for them at the ruling rate of 
interest, less the handling charge of one- 
half per cent. This money is coming 
back to Chicago in a steady stream, and 
its return will mean not only a saving 
of about $2,000,000 a year in handling 
charges, but will also furnish the Chi- 
eago Stock Exchange with the where- 
withal to carry on an ever-increasing 
volume of stock trading. 

The Chicago Stock Exchange voted to 
double its membership because the vol- 
ume of business has already grown be- 
yond the ability of the present member- 
ship to handle it adequately. Two years 
ago a seat on the Exchange could be 
bought for $3,000 and the highest price 
paid that year, after the turn came, was 
$10,500. Last year the top was $75,000, 
and last week, coincident with the an- 
nouncement of the membership increase, 
a membership was sold for $110,000. 

The whole Middle West, accustomed 
for years to handle its stock trading 
business through the New York market, 
has rallied around the Chicago Stock Ex- 
change now that it has begun to show 
signs of becoming a real primary market 
for securities. As evidence of this it is 
pointed out by brokers here that since 
April 1 seventy-eight newspapers in 
eighteen States, which formerly were 
receiving only partial reports of Chicago 
Stock Exchange business, now carry the 
complete transactions each day. 

Furthermore, it is noted that where- 
as a year ago Chicago Stock Exchange 
tickers were operated only in Chicago 
and New York, today 376 tickers are op- 
erated in twenty-six cities. These reach 
to New York on the east, Cincinnati, 
Louisville and St. Louis on the south, 
Kansas City and Omaha to the west and 
Minneapolis and St. Paul to the north- 
west. Service has just been authorized 
extending the Eastern loops to Philadel- 
phia, Baltimore and Washington. Three 
New England cities—Boston, Hartford 
and Providence—are soon to be added, 
and extensions to numerous cities to the 
south, west and southwest have been au- 
thorized. 


Illinois Bell Telephone 


Illinois Bell Telephone Company de- 
clared regular quarterly dividend of $2, 


payable Sept. 30 to stock of record 
Sept. 28. 
Directors approved expenditures of 


$526,989 for new plant in Chicago and 
$1,471,124 in Illinois outside of Chicago, 
a total of $1,998,113. Expenditures ap- 
proved so far this year total $23,196,577. 


Manhattan- Dearborn 


Three hundred and seventy-five thou- 
sand shares capital stock of Manhattan- 
Dearborn Corporation, Chicago’s newest 
investment trust, sponsored by Lawrence 
Stern & Co. and A. G. Becker & Co., are 
being offered at $53 per share. From 
this financing, which will consist en- 
tirely of common stock, the corporation 
will receive $18,750,000 net with which 
to begin operations. 

Of the total shares now offered, over 
185,000 have been purchased for invest- 
ment by the bankers and closely affili- 
ated interests. Among the large stock- 
holders are interests whose cooperation, 
it is believed, will be of material value 
in the profitable employment of the cor- 
poration’s funds. 

There has been wide public interest 
arising from the preliminary announce- 
ments, and it is understood that very 
heavy subscriptions for the stock have 
been received by the bankers in advance 
of trading on the Chicago Stock Ex- 
change, where the shares will be listed. 

A feature of the ten-year contract 
made with Lawrence Stern & Co. to 
manage the corporation is a provision 
that the managers shall receive no com- 
pensation in any year unless the corpo- 
ration earns more than 8 per cent on its 
invested capital in such year. In any 
year, however, in which realized net 
profits of the corporation exceed that 
amount, the managers are to receive 20) 
per cent of the total net profits for such 
year, provided that the payment thereof 
shall not reduce them below 8 per cent. 
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It is further stipulated that the net 
profits of 8:per cent shall be cumulative, 
so that, if in any year the corporation 
shall earn less than that amount, the 
deficiency must be made up before com- 
putation of any subsequent management 
compensation. 

It is also expressly provided that this 
contract may be canceled at any time by 
a majority vote of the stockholders of 
the corporation. 

A. G. Becker & Co. will cooperate with 
the management of the corporation and 
will participate in the management fee. 

While Manhattan-Dearborn Corpora- 
tion will have broad pawers to make in- 
vestments of all kinds under the super- 
vision of its board of directors, the 
principal purpose of the corporation will 

to buy, hold and sell real property. 
This feature of the trust’s activities pro- 
vides a broader field for operation than 
that of the usual investment trust and 
will enable the corporation to take ad- 
vantage of profitable opportunities to in- 
vest in real property in New York, Chi- 
cago and other large cities. 

The board of directors of the new cor- 
poration will include an outstandin 

oup of Chicago’s most  successfu 

inancial and business leaders. In addi- 
tion to five executive officers of Law- 
rence Stern & Co. and four of A. G. 


“Becker & Co., the following are included: 





William Wrigley Jr., chairman of the 
board of William Wrigley Jr. Company; 
John Hertz, Albert D. Lasker, chairman 
of the board of Lord & Thomas & Logan; 
Herbert Bayards Swope, Charles A. Mc- 
Culloch, chairman of the board of the 
Parmlee Company; Herbert L. Stern, 
president of Balaban & Katz Corpora- 
tion; Charles §S. Pearce, president of 
Colgate-Palmolive-Peet Company. 


McCerd Radiator 


McCord Radiator and Manufacturing 
Company and_ subsidiaries, for five 
months ended May 31, 1929, report-net 
profit of $515,428, after depreciation, in- 
terest, Federal taxes, &c., against $323,- 
536 in same period of 1928. 





Midland United Company 


The name of the Midland Utilities In- 
vestment @eampany has been changed to 
Midland United Company. The change 
in corporate name became effective Aug. 
29. Similarity of the former name with 
other public utility holding companies 
was given as the reason for the change. 

The M'dland United Company is —— 
ing or investment company, controlling a 
number of public utility companies op- 
erating chiefly in Indiana and Ohio. The 
principal operating companies in the Mid- 
land group are the Northern Indiana 
Public Service Company, the Interstate 
Public Service Company, operating sub- 
sidiaries of the Central Indiana Power 
Company; the Indiana Service Corpora- 
tion, the Chicago, South Shore & South 
Bend Railroad, the West Ohio Gas Com- 
pany and the Gary Railways Company. 


Montgomery Ward 


Negotiations for acquisition of the 
Hartman Corporation, operating a chain 
of forty-four department stores in Chi- 
cago suburbs and elsewhere in Illinois 
and surrounding States, by Montgomery 
Ward & Co., have reached a stage where 
an official announcement of the consum- 
mation of the deal appears to be an early 
possibility. Acquisition would be effected 
through the issue of Montgomery Ward 
common stock with a present market 
value of around $20,000,000. This would 

uire approximately 150,000 shares. 

uch an acquisition would give Mont- 
gomery Ward & Co., now operating 
more than 400 chain stores throughout 
the United States, as well as a mail or- 
der organization, an established outlet in 
The Loop and surrounding communities. 

Basis for the purchase of Hartman 
pkey will be around one share of 

ontgomery Ward common stock for 
three shares of Hartman Class B stock, 
with some arrangement being worked out 
for the retirement of the Hartman Class 
A. The Class A stock is callable at $30 
a share, but an exchange plan may be 
worked out whereby holders of the issue 
would obtain more than the $30 a share 
to which they are entitled if the issue 
was called for redemption. 

Hartman will not lose its identity if a 
consolidation is effected, because of the 
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value of the good-will which the com- 
pany has built up. There is a possibility 
that the lines of merchandise in some of 
the Hartman stores may be expanded 
and the two-names linked. 

Hartman Corporation has outstanding 
397,227 shares of Class’ B and 58,543 
shares of Class A. Latter is callable at 
$30 a share on thirty days’ notice, and 
to redeem the issue would require about 
$1,750,000. It would be advantageous 
to Montgomery Ward to issue its own 
stock in exchange for Hartman A, be- 
cause of the saving in prior charges. 
Capitalizing the $1,750,000 necessary for 
the retirement of the issue at 6 per cent 
would mean $105,000 in interest charges 
annually. On the other hand, %n offer of 
one share of Ward for three Hartman 
would mean the issuance of approxifffate- 
ly 19,500 shares of Ward common, on 
which the dividend requirements on the 
basis of the present annual rate of $2.50 
would be less than $50,000. Hartman A 
is entitled to $2 a share annually, the 
requirements for the whole issue being 
about $107,000. Such a plan would give 
holders of Hartman A, stock with a mar- 
ket value of $2,576,000 instead of $1,750,- 
000 cash. 


Perfect Circle 


Perfect Cirele Company reports for 
six months ended June 30, 1929, net in- 
come of $495,704 after charges, deprecia- 
tion and taxes, equivalent to $3.05 a 
share on 162,500 no-par shares of stock 
outstanding. This compares with $330,- 
887 or $2.04 a share on the stock for 
the first six months of 1928. 


Utilities Power and Light 


Report of Utilities Power and Light 
Corporation and subsidiaries for twelve 
months ended June 30, 1929, shows net 
income of $5,999,169 after depreciation; 
interest, Federal ‘taxes and othér « 
charges. Company states these earnin 
are equivalent after preferred and Class 
A dividends to $3.06 a share earned on 
average amount of Class B and common 
stock outstanding during the period and 
$2.72 a share on these stocks outstanding 
at. end of period, comparing with net 
income in preceding twelve months of 
$2,978,490, or $1.15 a share on average 
amount of Class B and common and 98 
cents a share on shares outstanding at 
end of that period. 


». 


Williams Oil-O-Matic 


Sales of Williams Oil-O-Matic Heat- 
ing Corporation for August will exceed 
those of July by 40 to 50 per cent, stated 
C. U. Williams, president. “We are now 
in our best season,” he declared, “and 
September and October, the final months 
of our fiscal year, should show gratify- 
ing increases over August and July.” 
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EGOTIATIONS for a 
merger of the First 
National Bank of 


Boston and the Old 
Colony Trust Com- 
pany have been car- 
ried to a point where 
a definite proposal 
—————— has been submitted 
to the directors. This has been ap- 
proved informally by both boards and 
upon formal action will be submitted 
to the stockholders. Subject to the 
working out of detailed plans and sub- 
ject to approval of counsel of both 
banks, the proposal is as follows: 

The Old Colony Trust Company will 
increase its capital from 150,000 to 
200,000 shares by the issue to its 
stockholders of 50,000 shares at $300 
a share, thus adding $15,000,000 to its 
combined capital and surplus. 

Stockholders of the Old Colony 
Trust Company will receive four 
shares of First National Bank stock 
for each of their 200,000 shares of Old 
Colony stock. This involves an in- 
creased capital of the First National 
Bank of 800,000 shares. 

Upon completion of the exchange 
the stock of the Old Colony Trust 
Company will be placed in the hands 
of trustees and held for the pro rata 
benefit of all stockholders of the First 
National Bank, evidence of this owner- 
ship to be endorsed upon First Na- 
tional Bank stock certificates. 

The Old Colony Trust Company will 
retain and continue its present trust 
business and will merge into the First 
National Bank its commercial busi- 
ness, including its branches. It will 
take over such trust business of the 
First National Bank as the bank’s 
customers may desire to have trans- 
ferred. 

The Old Colony Corporation, now 
owned by the Old Colony Trust Com- 
pany, will be merged with the First 
National Corporation and will carry 
on the securities business heretofore 
done by the two. The stock of the 
combined securities corporations will 
also be held by trustees for the pro 
rata benefit of ail First National 
stockholders. 


The final result will be the First Na- 
tional Bank of Boston, owned by the 
present stockholders of both banks; the 
Old Colony Trust Company, operating a 
trust business under its present charter, 
owned through trustees by the stock- 
holders of the First National Bank, and 
the First Old Colony Corporation, oper- 
ating- under a separate charter and 
owned in like manner though trus- 
tees by the stockholders of the First 
—— a 

is oo to merge the two 
meas irectors, having identical 
boards both for the bank and the trust 
company. The combined board will rep- 
resent almost every important interest 
in New England. 

Daniel Wing will continue as 
chairman of the board. B. W. Trafford 
will become vice chairman and Philip 
Stockton, president of the First National 
Bank. The officers of the Old Colony 
Trust Company will continue as at pres- 
ent: Gordon Abbott, chairman of the 
board; F. R. Hart, vice chairman, and 
Philip Stockton, president. 

The trust officers of the First Na- 
tional Bank will take like positions in 
the Old Colony Trust Company. The 
loaning and other officials having in 
charge -the commercial business of the 
Old Colony Trust Company will become 
officers of the First National Bank. 

The branches of the Old Colony Trust 
Company, including the Court Street 
office, will become branches of the First 
National. Bank, but* will be operated by 
their present officeys and personnel. 

The merger will bring together into 
one group men representing directly and 
indirectly nearly eyery ramification of 
New England interests. It will combine 
in one organization, each sup lementing 
the other, the two: organizations which 
are today leaders ip their special lines of 
banking business. It will give to New 









England a_ banking institution which, 
with its affiliates, will have capital as- 
sets of more than $100,000,000, total re- 
sources of more than $700,000,000, and 
ability to take care of the commercial, 
trust or investment requirements of the 
New England public, regardless of size. 
There will be no necessity for New Eng- 
land business interests, it is said, to go 
elsewhere either for their commercial 
needs or the financing of their capital re- 
quirements. 


New Shoe Strike 


Approximately 3,000 shoe workers in 
Salem, Beverly and Lynn went on strike 
last week, seeking recognition of their 
union, and demanded that the manufac- 
turers observe price schedules and work- 
ing conditions provided under the State 
Board of Arbitration award of 1928. Ten 
shops are affected. The walkout was 
called by United Shoe Workers of 
America. 


Boston & Maine Railroad 


Boston & Maine in July made an ex- 
cellent gain in gross earnings over last 
year, the increase amounting to $454,099, 
or 7.1 per cent. This was the second 
largest increase shown by any month so 
far this year and was chiefly attributable 
to a very substantial gain in freight rev- 
enue, passenger business showing a small 
falling off. Mail and other transporta- 
tion revenue gained. 

As a result of the extensive improve- 
ment program, however, this increase in 
gross was practically absorbed by heavier 
operating expenses, maintenance of way 
being swelled $321,678 in connection with 
betterment of roadways. Maintenance 
expenditures have been running exces- 
sively heavy throughout this entire year. 
The ratio of total operating expenses to 
gross, however, ows comparatively 
little ome from last year. 

hen improvement program is 
-... .% there will be a considerable 
reduction in maintenance of way expen- 
ditures with consequent béneficial effect 
on net. Equipment retirements have 
also been heavy, involving substantial 
charges. 

For the seven months ended July 31, 
gross earnings of Boston & Maine made 
a gain of $1,623,745, or 3.7 per cent, but 
railway operating exnenses went up 
$1,127,771 as a result of the increase in 
maintenance of way expenditures. Main- 
tenance of equipment was also somewhat 
higher, but transportation expenses were 
reduced $398,774, showing that a larger 
volume of traffic was handled at lower 
cost. 

The net result of these changes was 
that onerating ratio for the period was a 
little lower than in the first seven 
months of 1928—74.53 per cent against 
74.73 per cent. 

Boston & Maine, on the basis of ac- 
tual results for the first seven months, 
after deducting dividend requirements 
for the period on 58,726 shares of full 
paid 7 r cent prior preference stock 
and on the first preferred lettered stocks 
and ordinary 6 per cent preferred stock, 
earned a ot he equal to $4.39 per share 
on 395,051 shares of common stock out- 
standing. This would compare with a bal- 
ance of $4.57 per share in the first seven 
months of 1928. On a normal basis of 
maintenance expenditure per share earn- 
ings would have been much larger. 

On Sept. 1 the final instalment of 
$15 per share on the 71,274 partially paid 
shares of prior preference will be due. 
Hitherto the partially paid shares have 
received interest on the amount actually 
paid in at the same rate as the regular 
dividend on the full naid stock. 


Boston, Revere Beach & Lynn 
Report of Boston, Revere Beach & 
Lynn Railroad Company to the Depart- 
ment of Public Utilities for six months 
ended June 30, 1929, compares as follows: 


1929. 1928. 
eee ,456 $583,084 
i op. exp. & dep...... 481,925 530,183 
Se ee eer 118,531 52,900 
MM GE. wosscdesedencccces 53 30,400 
CL  intinndice na etaes 99,573 31,573 
Int. amort., tax, &c.. 73,777 080 
Se Ee Secercnsédnawoc ae 25,795 5,493 


Collyer Insulated Wire 
Collyer Insulated Wire Company of 
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Providence will split its stock ten for 
one. Ten new no-par shares will be 
issued in place of each $100 par share, 
thereby ibonstnn capitalization from 
$1,500,000 to 150,000 shares without par 
value. Collyer stock is quoted over the 
counter at $300 per share. 

Providence Insulated Wire Company, 
wholly owned by Collyer Company, will 
also split on a ten-for-one basis. 


Colt’s Patent Fire Arms 

New divisions of Colt’s Patent Fire 
Arms Manufacturing Company which 
have been created since the war are be- 
gue to develop real earning power. 

n consequence, net earnings for 1929 will 
better materially the $1.23 per share re- 
ported for the 200,000 shares in 1928, 
The drab showing of last year was occa- 
sioned by an unusual condition in ‘the 
machine-gun division, due to changes 
requested in construction of some com- 
onents of the guns, which held up de- 
ivery. Those changes have since been 
incorporated and the company will real- 
ize its profit thereon. 

As a munitions manufacturer Colt 
naturally received substantial war or- 
ders. Dividend payments on this busi- 
ness between 1914 and 1921 amounted to 
348 per cent of the old capital. But 
while liberal payments were being made 
to stockholders, the directors had an eye 
to the future. Entirely from earnings 
Colt’s devéloped from a “one line” com- 
pany to a highly diversified manufactur- 
ing organization with products now rang- 
ing from machine guns to electric wash- 
ing machine, cabinet accessories, humi- 
dors, auto radiators, &c. These new divi- 
sions are now swinging into quantity pro- 
duction in an encouraging way. 

The molded products division is un- 
derstood to be forging ahead very rap- 
idly and the asbestos Dargo division is 
running at capacity. ith respect to old 
lines, the company has signed some im- 

ortant contracts with the government 

or machine guns and definite progress 
has been made on a semi-automatic in- 
fantry rifle. 

Since the war dividends have been 
maintained at annual rate of $2 jer 
share. This rate, incidentally, is equiva- 
lent to $16 per share on the pre-war cap- 
italization. In the past twenty-five years 
the company has paid c&sh dividends ag- 
gregating 500 per cent and also a stock 

vidend of 100 per cent. In addition 
there has been written off from earnings 
against plant and equipnient an amount 
totaling more than 200 per cent of pres- 
ent figure at which such fixed assets are 
carried on the books. Colt’s has neither 
preferred stock nor bonds. 

Asset position of the company has ai- 
ways been very strong. As of Jan. 1, 
1929, liquid assets amounted to $6, 029,- 
534, while current liabilities were only 
$105, 627. It is understood that current 
position is somewhat better than that. 


Economy Grocery Stores 

Economy Grocery Stores Corporation, 
large New England chain grocery store 
organization, has initiated the new fiscal 
year, commencing July 1 last, in much 
the same manner as characterized the 
closing of the preceding fiscal twelve- 
month period. Sales for July of 
$1,022,567 represented more than 41 op 
cent gain over July, 1928, sales of $721 
642, one of the largest monthly gains on 
record. 

Earnings of the chain-store system 
are not reported monthly, but for July 
it is understood that net after all 
charges crossed $30,000, or 30 cents a 
share on the outstanding 100,000 shares. 
This would compare with net in July, 
1928, in the vicinity of $4,000, an in- 
crease of 650 per cent. 

Economy’s good showing is attribut- 
able not only to more aggressive mer- 
chandising policies, but to continued 
expansion of facilities and further prun- 
ing of costs. Since the close of June 
nine additional meat divisions have been 
opened in stores long established. This 
spells higher sales volume without com- 
mensurate increase in expense. Conse- 
quently, __ margin and store profit 
have undergone appreciable change in 
the right direction. 


Economy’s management intends to 
continue its expansion program both 
with respect to the opening of new 


stores and of additional meat divisions 
within existing stores. This factor facili- 
tates estimate of earnings for the cur- 
rent year well above the record figure of 
$2.71 a share shown in the fiscal year 
closed June 30 last. Maintenance of the 
rate of. gain established in July and 
continued into August should mean net 
for the year in the vicinity of $3.50 or 
$4 a share. 

Economy shares are quoted around 41, 
or approximately eleven times current 
annual rate of earnings. 


Granite Miils 
Fall River brokerage circles understand 


that the Homer Loring interests are 
negotiating to take over the Granite 





Mills. If they can get control they will 
assume only part of the net debt, 
which totaled $541,431 as of Sept. 29, 
1928. 
Hood Rubber 

Stockholders of Hood Rubber Com- 
pany, at special meeting, authorized 
directors to sell property, assets and 


business of the company to B. F. Good- 
rich Company, under terms of which 
Hood Rubber common stockholders will 
receive one share of Goodrich common 
stock for each two shares held, and 
through which the 7% per cent prefer- 
ence, 7 per cent preferred and employes’ 
special stock of Hood Rubber Company 
will be called fory payment, in addition 
to the 7 per cent preferred stock of 
Hood Rubber Products Company. 


Inland Utilities, Inc. 

Inland Utilities, Inc., will, within the 
next two and one-half months, accom- 
plish expansion of its natural gas prop- 
erties in West’ Virginia and Kentucky 
which will result in completion of twenty- 
eight new wells on property of the South- 
eastern Gas Company, one of the three 
operating subsidiaries of Inland Utilities, 
Inc., and two additional wells for Mont- 
gomery Gas Compay, another operating 
subsidiary. 

The company also has extensive manu- 
factured gas, water and refrigeration 
—— in Kentucky, Pennsylvania, 

aryland and Virginia. Present ‘natural 
gas production of Inland Utilities is at 
a rate of 8,000,000 cubic feet daily, an 
increase of 20 per cent over production 
at the same time last year. John E. 
Kelly, vice president of the Southeastern 
Gas Company, estimates that the thirty 
new wells will bring production to 17,- 
000,000 cubic feet daily by the end of 
1929. Bulk of the gas is solid on contract 
to large gas companies which pipe it to 
Pittsburgh, Lexington and more than 
twenty cities or towns within a radius 
of 200 miles of the field. 





Massachusetts Gas Companies 

Undivided earnings of subsidiary com- 
1 of Massachusetts Gas Companies 
or July were $283,411, compared with 
$243,301 in July, 1928; for seven months 
they were $2,846,332, against $2,419,241 
in the same seven months a year ago. 

July earnings of subsidiary companies 
of Massachuetts Gas Companies compare 
as follows: 


1928. 1928 
Subsidiary gas companies. .$76,090 $71,665 
Commercial companies. 07,321 171,635 
Pe ee "os. $283,411 $243,301 


The net earnings for seven months 
ended July 31 compared as follows: 


1929. } 

Subsidia gas cos. . $1,146,656 $986,952 
Commercial companies. . . 1,699,676 1,432,289 
AE RAC aol $2,846,332 $2,419,241 


Massachusetts Investors Trust. 

Massachusetts Investors Trust reports 
market value of assets as of July 15, 
1929, at, $15,475,483 and cash paid in 
$10,240,856, leaving unrealized profit of 
$5,234,627. Average yearly dividend on 
the original 1924 issue price of $52.50 per 
share has been 7.45 per cent and the av- 
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News of Canadian Securities 


HAT the mining indus- 
try of Canada is play- 
ing a prominent part 
in the industrial life 
and wealth of the 
country is strikingly 
brought out in the re- 
port on the mineral 
production of Ontario 
months of 1929, pre- 
pared by the Ontario Department of 
Mines. For the six months under review 
marked progress has been made over 
the corresponding six months of 1928. 

According to activity at the mines and 
smelters it is evident that prospects are 

for 1929 to exceed the record pro- 
uction reported for 1928. In the re- 
view for the six months, with the excep- 
tion of lead, which was slightly lower 
than in the corresponding period last 
ear, expansion was shown in every 
ranch of the metallics. The upward 
trend, as in 1928, was most in evidence 
in the nickel-copper industry, particular- 
ly the refining section, where the output 
of these metals showed substantial gains. 

Considerable activity in exploration, 
prospecting and development work was 
carried out in the first half of this year, 
and most of the locations recently staked 
showed progress earlier in the year, the 
more important areas being in the Sud- 
bury nickel range and the copper-lead- 
zine areas in the interior of the basin; 
Red Lake, Pickle-Crow and other areas 
in tne Patricia district. 

During the year 1928, 15,046 mining 
claims were recorded in Ontario. Returns 
for the first half of 1929 showed a de- 
cline, with 5,000 claims filed. In this 
connection the greatest activity was ob- 
served in the Sudbury district, where 
1,488 claims were recorded. 

For the first six months of the year 
the total production of metallic and non- 
metallic minerals advanced in value 
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more than $5,000,000 over that of the 
corresponding period of 1928. 

Canada produced 7,490 short tons of 
copper during the month of July, or 
14,980,000 pounds, which was a record. 
This is at the rate of 179,760,000 pounds 
a year. June production was 6,211 tons; 
May, 5,955; April, 5,835, and March, 6,134 
tons. For the first seven months of this 
year Canada produced 42,632 tons, or 
85,264,000 pounds of copper. 

The substantially greater tonnage go- 
ing to the Trail smelter of Consolidated 
Mining and Smelting Company of Can- 
ada during the second half of 1929 to 
date (six weeks have been recorded) 
compared with the average for the first 
half of the year, is fulfilling forecasts 
that the company for the entire year 
would not only enjoy the fruits of higher 
prices for base metals, but would come 
through with greater output than in 
1928. 


Ore receipts at Trail smelter from 
Aug. 8 to 14, inclusive, and from Jan. 
1 to date, in tons, follow: 





For Year to 

Week. Date. 

Company’s mines........ 10,336 323,340 
Other mines.............. 643 18,582 
Renn gic beech eves 10,979 341,922 
Merging of two British Columbia 


properties and one Manitoba property 


.under one control will result from the 


incorporation of Gold Prospects, Ltd., it 
is stated by I. Rosenthal, representing 
the British Columbia interests, who is 
now in Winnipeg completing organiza- 
tion arrangements. 

The properties involved are _ the 
Aberdeen Copper Mine at Merritt, B. C.; 
the Sterling property in the Central 
Manitoba mining district, and a lead- 
silver property in East Kootenay, B. C., 
the negotiations for which are now 
nearing a satisfactory conclusion. 

Recording unprecedented activity in 
the mineral industry of the Province of 
Quebec, the annual report of the Mines 
Department shows that the total value 
of the production of mines and quarries 
in this Sesulnes during 1928 reached the 
record total of $37,325,287, an increase 
of $8,201,177, or 28 per cent, over the 
previous year. Interesting mineral dis- 
coveries were made during 1928 a hun- 
dred miles north of Ames, in the Matta- 
gami Lake, which is the outlet of the 
Nottaway: River. Moreover, considerable 
mineral exploration work will be done 
in Ungava on the east coast of Hudson 
Bay and James Bay, particularly in the 
regions of the Great Whale River and 
Richmond Gulf. Air transportation is to 
be used for men, provisions and equip- 
ment. 

Production of coke pig-iron in Canada 
during July amounted to 99,786 long 
tons, according to a statement pubilished 
by the Dominion Bureau of Statistics. 
This output was the highest recorded 
for the current year and marked an 
advance of 11 per cent over the 89,873 
tons in June, and a gain of 5 per cent 
over the total of 95,422 tons in July 2 
year ago. Compared with June, July 
showed an advance in the output of basic 
iron to 79,241 tons from 68,059 tons, 
and a slight drop in foundry iron output 
to 14,779 tons from 16,252 tons. Produc- 
tion of malleable iron was little changed 
at 5,766 tons against 5,562 tons. 

For the seven months ended July 31, 
1929, the cumulative production of pig- 
iron in Canada was 618,343 tons, an 
increase of 10 per cent over the total of 
563,435 tons made during the corre- 
sponding period of 1928. 

Beauharnois Light, Heat and Power 

Construction work has been started on 
the power project of the Beauharnois 
Light, Heat and Power Company on the 
St. Lawrence River, but no arrange- 
ments have been concluded for purchase 
of power to be used in construction work. 
Present activity consists of operation of 
six steam shovels, powered by gasoline 
motors, which are removing turf from 
the route of the proposed canal. 

Beauharnois expects to obtain power 
for construction either from Shawinigan 
Water and Power or Gatineau Power. 
Power will not be needed for some time. 

Control of the company remains in the 
hands of the Newman, Sweezey-Domin- 
ion Securities group, who originated the 
project, and present gwners insist there 
will be no change ™ control. R. O. 
Sweezey has been appointed president of 
the company to succeed Frank P. Jones, 


who resigned recently. The financing 
plans probably will be announced late in 
October. 

The Beauharnois company expects to 
admit water to the ditch now being ex- 
cavated and large hydraulic dredges 
then will be installed. By the Fall of 
1932 it is expected the company will be 
able to produce at least 200,000 h. p., 
and from then on the company will use 
own power in its construction work. The 
power house will be designed to permit 
an initial installation of ten 50,000 h. p. 
units. 


Beli Telephone of Canada 


Bell Telephone Company of Canada 
has offered 120,000 additional shares of 
capital stock to stockholders of record 
Sept. 6 on basis of one new share at $125 
for each five shares held. Subscription 
privilege will expire Nov. 1. The $15,- 
000,000 to be thus provided will be used 
in connection with the company’s five- 
year extension program to cost $120,- 
000,000. 

The company has declared regular 
quarterly dividend of $2, payable Oct. 15, 
to stock of record Sept. 23. 


Canadiag International Paper 


Supplementary letters patent have 
been issued authorizing change in capi- 
tal structure of Canadian International 
Paper Company, wholly owned subsidiary 
of International Paper Company. The 
authorized capital is now $10,000,000, di- 
vided into 100,000 shares of $100 par 
value. Previously the capital stock con- 
sisted of 6,000 no-par common shares. 


Canadian Marconi 


Advices from London say officers of 
the advisory committee of Imperial Com- 
munications Corporation, Ltd., the new 
company formed to control cable and 
wireless systems in the British Empire, 
exclusive of Canadian Marconi Com- 
pany, will regulate rates, sanctio 
charges and safeguard interests of the 
State and customers. 

Imperial Communications -Corpora- 
tion was formed as a parallel company 
to Cables and Wireless, Ltd., which owns 
all manufacturing, constructional and 
non-traffic interests of the component 
companies, as well as holding substantial 
investments in the subsidiaries. 

Details of the relation Canadian Mar- 
coni will have with the empire system 
have not yet been announced. Further 
details are yet to be finally settled, it is 
understood. 

Canadian Marconi is controlled by 
Canmar, a holding company, in which 


the largest interest is held by Lazard_ 


Freres, a smaller interest by Canadian 
National Telegraphs and Canadian Pa- 
cific iegeeaiie. and the residue inter- 
est by the British wireless company. 
This control is administered through a 
voting trust which does not expire until 
1952 and cannat be revised without unan- 
imous consent 6f all interests. 

Canadian Marconi is in a position to 
benefit from new developments in the 
wireless field, as it has an agreement 
for — of patents with Canadian 
General lectric, Canadian Westing- 
house, Northern Electric Company, Bell 
of Canada and International Western 
Electric. Moreover, its earnings of 
around 4 cents a share, reported for 
1928, were presumably after heavy 
charge-offs for expenses in connection 
with installation of its beam service with 
Australia, and do not reflect actual earn- 
ing power. : 


Canadian National Railways 

Gross earnings of the Canadian Na- 
tional Railways for the week ending 
Aug. 21, 1929, were $5,025,903, as com- 
pared with $5,595,809 for the correspon- 
ding period of 1928, a decrease of $569,- 
906, or 10 per cent. 

The net earnings of the Canadian 
National Railways during the month of 
July show an increase of $36,534, accord- 
ing to the statement of operating results 
just issued. An increase of $1,055,104 in 
the net earnings from Jan. 1 to the end 
of July is also shown over the net earu- 
ings for the corresponding period. of 


For the month of July gross earnings: 


were $23,363,406, against $23,291,805, “ 
the same month of last year, an increase 
of $71,601, or 0.31 per cent. Working 


expenses during July, 1929, were $19,- 
708,424.03, against $19,673,357.14 in the 
same month of last year and net earn- 
ings for July, 1929, were $3,654,981.97, 
against $3,618,447.86 for July, 1928. 

The operating ratio for July, 1929, 
was 84.36 per cent, against 84.46 per 
cent for the corresponding period of last 
year. 

For the period from Jan. 1 to the end 
of July, 1929, gross earnings were $150,, 
508,617, against $146,505,331 in the cor- 
responding period of 1928, an increase of 
$4,003,286, or 2.73 per cent. Working 
expenses during the 1929 period were 
$125,964,689.65, against $123,016,507.88 
in the same period of last year, an in- 
crease of $2,948,181.77, or 2.40 per cent. 
Net earnings over the period from Jan. 1 
to the end of July, 1929, were $24,543,- 
927.35, against $23,488,823.12, an _ in- 
crease of $1,055,104.23 or 4.49 per cent. 

The operating ratio for the 1929 
period was 83.69 per cent, as against 
83.97 per cent in the corresponding 
period of 1928. 


Hunt’s, Ltd. 


Hunt’s, Ltd. reports for the six 
months ended June 30, 1929, net profits, 
before income taxes, of $57,933. This 
compares with net profits of $75,482 for 
the entire year of 1928. The company 
anmounces that it will open three new 
stores, two in Toronto and one in St. 
Catherine’s, early in October, bringing 
the total number of stores owned and 
operated by the company to twenty- 
eight, compared with twenty-three on 
Dec. 31, 1928. 


Gatineau Power Company 

International Hydro-Electric System, 
through its subsidiary Gatineau Power 
Company, commenced delivery on Sept. 
1 of an additional 50,000 horsepower of 
electric energy to the Hydro-Electric 
Power Commission of Ontario. This 
oo of power, originally scheduled 
or delivery on Oct. 1, increases to 130,- 
000 horsepower the total energy now be- 
ing delivered by Gatineau Power Com- 
pany to the commission. The energy is 

ing sent over a 220,000-volt transmis- 
sion line 230 miles’ long—one of the 
largest on the continent—and is, being 
distributed by the commission in the To- 
ronto area to supplement the power from 
Niagara Falls. 

About Oct. 15, Gatineau Power Com- 
pany will deliver a further 20,000 horse- 
power to the commission, raising the to- 
tal deliveries to 150,000 horsepower. This 
20,000 horsepower is part of the addi- 
tional quantity scheduled under contract 
for delivery Oct. 1, 1930, the delivery 
date being thus anticipated by nearly 
a year. -‘Thé révenue of Gatineat’ Power 
Company will be correspondingly in- 
creased. 

The contract under which these addi- 
tional quantities of electric energy are 
now being delivered is one of two con- 
tracts which Gatineau Power Company 
has with the Hydro-Electric Power Com- 
mission of Ontario and is one of the 
largest power contracts ever signed. It 
runs for thirty years from Oct. 1, 1928— 
when Gatieau Power Company com- 
menced delivery of 80,000 horsepower— 
and calls for annually increasing quan- 
tities of power until Oct. 1, 1931, when 
the fixed maximum demand will be 260,- 
000 horsepower, and the total yearly kilo- 
watt hours to be delivered approximately 
1,190,000,000, which rate continues 
throughout the life of the contract. 

Under the second contract which Gati- 
neau Power Company has with the 
Hydro-Electric Power Commission of 
Ontario, an additional 100,000 horse- 
power is reserved for the commission 
which agrees to take at least 60,000 
horsepower. This power is to be taken 
in minimum annual increments of 6,000 
horsepower for ten years, beginning Oct. 
1, 1928. The commission will take the 
balance of the 100,000 horsepower during 
the ten years as far as needed. 

The electric energy called for by the 
first contract is being delivered by the 
Paugan hydroelectric plant of Gatineau 
Power Company on the Gatineau River, 
thirty-five miles north of the city of 
Ottawa. Designed for 272,000 horse- 
power, of which 204,000 horsepower is 
installed and in operation, the Paugan 
i is one ef three which the company 

as on the Gatineau River of an aggre- 
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News of Foreign Securities 


PRERLIN The Boerse 
4H opened on Sept. 3, 
with an uneven ten- 
dency, with the min- 
ing group on one 
hand and artificial 
silks on the other 
dominating the mar- 
ket. The bear raid on 
Glanzstoff was renewed, and the absence 
of expected buyers caused most of the 
markets to decline slightly. A recovery 
occurred in the later hours of trading, 
and the Boerse closed firmer although on 
the whole the volume of trading was 
moderate 

The market last week showed interest 
in the reappearance of American orders 
after a long period in which such demand 
has been almost non-existent. Not only 
the American investment trusts but also 
New York private houses were purchas- 
ers, the shares most actively bought be- 
ing those of the Reichsbank, the dye 
trust, and the Siemens-Halske. Banking 
developments were not unfavorable, the 
signs indicating that at least short money 
could now be freely obtained from for- 
eign markets. 

The following show the opening pric “9 
on the Berlin Stock Exchange 3 Sept. : 





of i. Dol. 


Berliner Handels 210144 49.92 


Commerzbank 181% 43.14 
Darmstaedter Bank 275 65.33 
Deutsche Bank - 16844 39.98 
Diseconto Ges .1535, 36.44 
Dresdner Bank 160 37.96 
Reichsbank .. 807% 73.01 
1. G. Farbenindustrie . 230 54.62 
J. P. Bemberg.. 278 66.04 
Verein. Glanzstoff 344 81.75 
Ger. Gen. Elec 198 47.00 
Gesfuere] -2184%4 52.8% 
Rhein West. Elec . 245 34.39 
Siemens & Halske 39144 93.06 
Dessau Gas 199 47.24 
Harpen Mining 149% 35.46 
Puoenix - 1115, 26.45 
United Steel 121% 28.80 
Salzdetfurth Poiash 396 94.13 
Hamburg-Amer. Line 1215, 28.83 
North German Lloyd 11417 27.07 
Schultheiss 303% 72.11 
London 


The investment section of the stock 
market was still unsteady on Sept. 3, 
fearing a rise in the British bank rate. 
The 5 per cent war loan stiffened to 
£100 15-16, but the funding loan declined 
slightly to £84 9-16. 

The Margarine issues were excited, 
following the announcement of the amal 
gamation with Lever Brothers. Union 
fell to 113s 9d, but later hardened and 
closed at 120s. Unies gained 6s 3d to 
127s 6d. Lever shares reacted favorably 
to the proposed merger, with the & per 
cent preference advancing to 24s and the 
20 per cent preferred to 14s. 

General Electric jumped 3s 9d to 6s 9d. 
Among the tobaccos, British-American 
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the week ended Aug. 31, 


Last week 
Previous week 
Same week in 1928 
Year to date 

1928 to date 


10 Foreign Government Bonds 


Last Week. 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
1929, and for the year 1929 to date, together wit 
comparative figures for the same week in 1928, was as follows 


FOREIGN GOVERNMENT SECURITIES 


Previous Week. 


British 5s 101%@100% 101%@101% 103 @100% 102% 
British con. 24s 54 444@ 54 5674@ 53% 5654@ 56 
British 4%4s 94 94 9914@ 94 98% 
French rentes (in 

Paris) 75.15@72.50 74.70@74.25 75.30@67.50 68.25@67.90 
French W. L. (in 

Paris 103.60@103.20 103.15@102.80 103.60@95.35 94.40@93.8( 


\. ¥. Steck Exchange \. ¥. Curb 

$10,654,000 $1,631,000 

12,273,000 1,022,000 

10,233,000 8,955,000 

. 432,658,600 55,423,000 

600,548,700 205,695,000 

High. Low 

104.70 104.42 


Veur te Date Same Week 1928 








declined to £6 5-16, while Carreras closed 
3-16 lower at £15 3-16. 

It has been announced that Louis B. 
Baron, grandnephew of the late Bern- 
hard Baron, had been appointed chair- 
man and managing director of the Car- 
reras Company. 

Rayons were firm. The Graphophones 
were good, with His Master’s Voice ris- 
ing 1-16 to £7 5-16 and Columbia Grapho- 
phone advancing 1-16 to £13 9-16. 

Money remained plentiful in Lombard 
Street on Sept. 3, with overnight loans 
4% per cent. Discounts were unchanged, 
three-month bills bringing 5% per cent. 
Sterling was strong at $4.84 13-16 

These quotations were made at the 
close of trading on the London Stock Ex- 
change on Sept. 3: 


Closing 
Price 
Ametican Celanese £73, 
Do pf 19s 
Anglo- Dutch : . 38s ¥d 
Assoc. Port. Cement ord 28s 3d 
Asso. Elec. of Gt. Britain. - 45s 
Britisn Celanese > £12 
Do pf ‘ .15s 
Cables & Wireless B 6ALos 
Canadian Celanese £4e 
Do : £10 
Canadian Marconi ; £13} 
Columbia Graphophone £13% 
Courtaulds, Ltd £3 
Crecle Oil £14, 
H. M. V. sraphophone £7 
Hydroelect Sect (Can. funds) . 82% 
Imperial Chemical ee 34s 44d 
Int. Holding (Can. funds) 13% 
London Tin Syndicate £3 
Margarine Unien 126s 
Margarine Unie : 126*%.s 
Mex F & L (Amer. funds) $110 
Rio Tinto .£57% 
Rhodesian Sel Trust £4 
Royal Dutch . P 35 
Shell Transport . . £4 
Tin Selection Trust 24s 9d 
Underground Elect . 23s 3d 
War oan 4% : : £100}} 
Geneva 


f The following are closing quotations on 
Sept. 3: 


Closing 

Price. 

Union Financiere de Geneva 924 
Societe de Banque Suisse 540 
Credit Suisse ‘ 1,004 
American-European Securities 482 
Do pf 526 


Hispano- Americ ana de Electricidad. 2,800 

Nestle & Anglo-Swiss Cond. Milk Co 817 

Kreuger et Toll 905 

Cie Suedoise d’Allumettes, B 483 
BOND 

Seciete Meridionale d’Elec. 7s, '27....5,210 
Vienna 

The following cable was received from 
the Vienna Chamber of Commerce on 
Sept. 3: 

The Austrian foreign trade balance 
for the first seven months of the current 
year, as compared with the figures for 
the corresponding period for last year, 
is not unfavorable, though in the current 
year imports were 5 million schillings 
larger and exports about 18 million 
smaller, but these variations are too 
slight to be important. It is more sig- 
nificant that on the import side the 
value of raw material and semi-manu- 
factured products has risen from 382 to 
411 million schillings, showing that in- 
dustrial activity is greater than for last 
year. It is also noteworthy that imports 
of foodstuffs dropped from 407 to 386 
million between last year and this. The 
latter decrease shows the great strides 
made by Austrian agriculture in recent 
years, the advance being well illustrated 


by the fact that while 60 million schi 
lings worth of milk and dairy products 
were annually imported in the immediat 
post-war period, these imports amounted 
to 7 millions only last year, while for 
the current year there is an export su? 
plus. On the export side of the foreigr 
trade balance item of finished foods the 
figures are at nearly the same am 
as last year, being in fact only one -half 
of 1 per cent lower. The Vienna fair 
opened on Sept. 1 and promises as com 
an attendance as in the last years, a 
cording to the number of visitor 
issued so far 

The following prices show the closing 
on the Vienna Stock Exchange on Sept 
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s’ tickets 


I Ir 
sen 01 
Neiderostericher Escompt 21.2 2.96 
Bodencredit Anstalt 99.9 13.99 
Creditanstalt 52.7 7.43 
(New shares.) (5 old, 1 new 
Mercurbank 20.4 2.8 
(New shares.) (50 old. 9 new 
Wienerbankverein 21.9 
(New shares.) (3 ola. 1 new 
Alpine Montan 41.3 78 
he 4 Bendort 11.4 1.60 
A. G. Union (ex div.) 36.¢ 16 
Leykan Josefstal 6.3 x 
Staatsbahn 29.6 4.18 
Siemens 21.6 , U2 
Paris 


The Paris Bourse opened on Sept 
with profit-taking by many who sought 
to realize on the exaggerated rise of the 
previous day. Trading, however, was 
brisk, and a large proportion of the of 
ferings were taken, so that before the 
close of the session early losses were 
offset by a recovery of the majority of 
the stocks. Thomson Houston was in ex 
ceptional demand and made a_ shar} 
gain. 

The following closing quotations were 
recorded on the Paris Bourse on Sept. 
3, in francs: 

BONDS 


Rente 4%, 1917 94.65 
Rente 7%, 1915-16 104.30 
BANKS 
Banque de France 26, 451 
Ban. de Paris et des Pays Bas 3,740 
Banque de l'Union Parisienne 2,700 
Comptoir National d’'Escompté« 2,265 
Credit Lyonnais 3,545 


Societe Generale 2 
Credit Commercial de Fran: 2 
Societe Mzerseillaise 1,270 
Banque National de Credit 1,92 
PUBLIC UTILITIES 
Cie. Generale u'‘lectricite 4,251 
Energie Elec. du Littoral Medit 1,598 
Energie Elec. du Sud Quest 1,7 
Union d’Electricite 1 
INDUSTRIALS 
Canal de Suez 
Hotchkiss & Cie 


nN 
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Kuhimann 449 
Mines de Courrieres 885 
Pechiney 465 


St. Gobain, Chauny, Cirey 
Schneider & Cie 
Haut Katanga Capital shares 


Asturienne des Mines 640 
Air Liquide aaa 2.70% 
Credit Generale des Petroles 1,248 
Wagon Lits 504 


RAILROADS 


Ford of France. 
Chemin de Fer du Nord 
Paris, Lyons, Mediterranean 


The Bourse last week was influenced 
by the success of The Hague Confer 
ence and made a vigorous advance. The 
money market’s position is admittedly fa 
vorable. Outside discount rate was steady 
at 3% per cent, and the day rate was 





ypwered to 2% with some transactions 
ffected at 2% 
Italy 
The following are important Italiar 
shares on Sept. 3, quoted in dollars or 
basis of prices on Milan Stock Exchang: 
BANKS 


Bid. Aske 
Banca d'Italia 10f 
Banca Commerciale Italiana 
Banca d'America d'Italia and 


~i:2 





Ameritalia 1] i1 
B it Nazionale di Credito 28 0 
Credito Italiano 42! 43 


PUBLIC UTILITIES 
Adriatic Electric 





14%, 1514 
Adamello 145, 1544 
Italgas 12% 12% 
Italian Edison ; 45 45 
I nbard Electric 49 50 
Seso Electric : Bl, 64, 
Sip Electric M% 7%, 
rni Electric ; 21 22 
5 61, 
INDUSTRIALS 
Cosulich ow 4 5 
Ernesto-Breda . ® 6%. 7 
Fiat Motors 26%, 264%, 
Isotta Fraschini Pia acs 11 11h, 
Mcntecatini Ter ‘ 134% 134% 
Navigazione Generale Italiana... 26, Qi 
Pirelli Rubber 63 64 


Margarine Merger Approved 

An amalgamation involving $350,000, 
)00 capital has been announced jointly 
by Lever Brothers, British soap manu 
facturers. and the Margarine Union, a 

utch-English combination which, with 
its parent company, Margarine Unie, has 
dominated the margarine trade of Eu 
rope. Both in the amount of capital and 
the world-wide ramifications, the two 
companies make this one of the largest 
fusions in modern British industria] his 

Shares of the two companies will bh« 
amalgamated from Jan. 1, 1930, on the 

asis of an equality status, according to 
joint announcement. 
‘No alteration in the method of con 
ducting the business of either organiza 
tion is involved in the amalgamation,” it 
said. “Various methods of securing this 
operation, which will be beneficial not 
for all classes of shareholders in 
both organizations but also for consum 
ers, have been under consideration fo 
some time. The present scheme is the 
outcome thereof. No further announcs 
nent can be made until the working out 
details already in hand is completed 

Lever Brothers have issued share cap 
tal of £56,627,546 out of a total author 
zed capital of £130,000,000. The bulk is 
preference or preferred ordinary shares, 
ordinaries alone being concerned in 
the present amalgamation. The intention 

believed to be to transfer these shares 
to a holding company, which will issue 
ts own shares and also acquire the share 
capital of Margarine Union and Mar 
garine Unie. 

The Lever Brothers’ profit last year 
was £5,274,075, whereof £4,895,533 was 
absorbed in dividends on preference and 
preferred stock. Margarine Union has 
issued capital of £3,600,000 and controls 
big distributing interests in England, in 
cluding Lipton’s Stores. The Dutch Mar 








+ 


garine Unie, the present company, is even 


larger, with issued capital of 150,000,000 
According to the latest figure: 
available, the combined issue of gene 
of the two companies is £14,851,753, and 
the combined general reserves £4, 147, 043 


florins 


British Steel Sennee Near 

Amalgamation of interests involving 
between $100,000,000 and $150,000,000 
capital has been agreed upon in principle 
among a number of iron and steel manu 
facturers in the shipbuilding and engi 
neering district on the northeast coast of 
England hg long-rumored consolidation 
of Dorman, Long & Co., Ltd., and Bol 
kow, Vaughan & Co., Ltd., is now be 
lieved imminent, and it is reported that 
other firms are involved in the forma 
tion of a northeast coast steel and iro 
merer. 

Dorman, Long & Co. own numerous 
iron and steel engineering works as well 
as coal mines. The firm already includes 
Bell Brothers and the Samuelson Com 
pany, owning mines in Kent and work 
shops in India, Australia, South Africa 
and Argentina. It is the largest British 
iron and steel concern. The capital stock 
exceeds $60,000,000, and the company is 
under the chairmanship of Sir Arthur 
Dorman. It is now building a bridge ove: 
Sydney Harbor which will be the longest 
single span in the world. 
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Week Ended Transactions on Out-of-Town Marketssatraay. August 31 
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; 4m Siena! Ob & Gas Hi a iti rece ental Ins Co Detroit-Michigan Stove 00 De pf B. *: 
ti.) Soe Cal Ka@ison x7 gs Oliver : Filter A 610 Detroit Motorbus 25 Crand-MeK Hend ” 5 
, 1388 «Do orlz pf 85 77 ,Do B .... 31G Detroit Steel Products D L Clark..... aK OTS is ” 
oon Ie 7% pf wt UBL , Paauhau Sug Plantation 16,14 Exeello De 4 sia : 4 ’ my bs 
hunt Do 6% pf i 4%, Vacific Gas & Elec 35 Federal Mogul ice oiae Vi ! % 
. . > er , fs : 4 mm Xie Gas ¢ til = 
3 1.392 Do 54% pf 8%, 23% paee Bad Ist pf Ls 600 Federal Motor Truck a pf x4 1 : 3 
5 114 So Cal Gas U% pt 25 ay 3 ae “+ ie Lighting Corp 1,894 Federal Screw Works Donahoe’s, A sa nee : 
{ ‘wunties Gas 6% pt. 96 yen we | P ‘if O% Ny 4? Federated Publications pf Follansbee’ pf : on : 
; : tand Oi of Cal 77k 758 77? Pacitis dy a" 684 Ford Motor of Canda, A Hat W ache md 3 2 
4 4) Taylor Milling Corp ti th tH 1 b « Tel > Gen Foundry & Machine units Houston Gulf G 7 ; im “ 
$ ‘000 Transamerica Cory Iq 1S 1 P on p< s > Fourth Natl Inv lad row if — = 21 =! 
: Do new ish 63 araffine Co's, Ine tapids Metalcraft aS tet os ie VA : 
{ . Union O11} Asser Vy hs ‘ ten W histle pf Pom : S - steel pt _ 120 rat 
‘4, Union Oi of Cal oh hy 1 : Pac Pub wer A eneral Pts preee Horne . » _ 38 
1.20 Western Cont! Util 4 4 4 Rainier Pulp & Papet Do pf a oo Me 98% = HN, 
RM) Western Vipe & Stee 31%, WN wy Richfield © Hoover Steel Rall Liberty Dairy ) : ; _5 
«, Do pf ex war Hoskins Mfe eee Star Gas 0 4% ) 
MISCKEILAANBHOUS — oo _— Hutto Engineering, free a ee nq te 12 
mal us af as Jackson Motor Shaft National oll fir : + 
1300 Pacifiy Finance gehts. 2.4000 2.7 2 Sib ‘ - @ t & Pwr pr pt Kermath Mfg oie > epreating l Is i 
- = - 70 BKB F Schiesinger pf ree bo pf 8 7 78 * 
47 Transamerica seri; ov Lee i I Kirseh . ; > * - 
TH Do warrants 1M on ee } og Do A com Do cony pf Phoenix Oil pf — on mp 
. < N - - 2,102 Shell Union Oil Marquette Dil ~~ gee peninny iy 4 4 
; " She P . P ‘ ' 
CURB EXCHANGE. *) Sherman and Clay Pr p Michigan Sugar Bd pt .. 6 ‘ s 
v2 Spring Valley Water ¥) Muskegon Piston Ring Pittsburgh Coal pf " “ 
BANKS { 13,093 Standard Oil of Calif : Moreland Oil “ ng Pittsburgh Plate Glas 7 rth} 
2.014 Standard il of N Y¥ ' National Pcs Mors Pittsburgh Screw & Bolt. 27% 27 
13 Bank of America " " 21 j 9,992 So Pac Golden Gate A , Gastiven a M a Petroleum Export 1 1 
200 Banca 4'italia H Do B 1 Pa care M otors, A 100 Pittsburgh Steel & Fd 7 F F 
im Do A ” | Tidewater Assd Oil Petes Parke Racor anggsh 2 i 91 Plymouth Oil 34 2 24 
OLS i ve pe ses 178 Parker Rust ae © Ruud Mfg 41 41 rf) 
- 1 ranscont! Air Tr, Ine “4; Reo Mot “ ‘ San Toy Mining. . i K te % 
12) Ambassador Petroleum, 2.95 Thomas Allec . 430 River Raisin Paper 5 4 Standard Steel Properties 52 52 2 - 
1.000 Bandini 71 Transameric a. old » Riverside Forse & Machine 2 135 Standard Steel Spring sO sO Ru 
1,000 Barnhart-Morrow 12 Transamerica new w 70 Second Natl In cokaira. rer yo 44h, Sub Elec Dev Se 21% 21) 
1400 Bolsa Chica, 1.95 Do rts Do units aonb ; 7 , United Engrg & Fadry 3 i) 0 % 
10 Cont Oil of Det ro Union Oil Associates Do pf a3 United States Glass 10 1a Ww 
Exeter 1c Union Oil of California 4 2'400 Silent Automatic 37 Vanadium Alloy Stee is 7 78 
Globe Petroleum Union Sugar 20. 2% Ww % Do pt “be Westinghouse Air Brak tid 62 #2 
Hancock ii Wells Fargo Kk & Un Tr.330 330 135 Square-D, A ae gpg oe one 7 
Do new West Amer Finance pf. y a0 ve tlle Bank of Pittsbureh 7 i75 17: 
Italo Petroleum | : i West Coast Ban 1,100 Stinson Steovade th Exe hange Nat Bank tad x8 SK 
Do pf 7 Western Pipe & Steel ='649 Third Natl Investors 27 Peoples Savings & Trust. 191 190 1n0 
. Jude Yellow & Checker Cab Co 97 Timken Axk ee il Pittsburgh Trust 0 1) 50 
1.100 Mascot 1 cup CURB EXC = 220 Tru-Lax . "89.490 
600 Mexican Seaboard is EXCHANGE. 8S Truscon Steel pf — 
214) Midway Northern : STOCKS 820 Union Investment ‘ an 28% a B eONDS . 
2.7%) Mount Diablo “) Universal Cooler, B&B 47 “4 2,000 Ind Brew ts 7 
SOO Oceanic oil Alaska Pacific Salmon 24% #$%21% #24 i 350 Universal Product ae 37 5 37 Ds ’ . UNLISTEI 
1300 Palmer Union " Albers Bros Milling 7%. . 106 105 105 i 110 Walker & Co units 8 58 Javison Chem & Iron | 8 s 
0) Petroleum Rectitving 22% ' Amer Tel & Tel Co 304 ; 29914 2.240 Warner Aircraft o4 aye Pennsylvania Industria 28 2s 
000 Santa Fe 4, 4 Amer Toll Bridge (Del). .55 53 ) White Star Refining. ‘9% 67 oo a pene . 
7) Texas Corp 7 70 Anglo National Corp 200 Wileox-Rich. RB .. “O44 West Pub Serv trust ctfs 38 7%, 
too ba Water F core a0 “4 aor iated Gas & Elec O10 Vortex Mfg" ») 29 
8.250 U S Oil & Royalties 2 4 viation Corp (Del) 17> -Wolveri Tube 2 Py 
22.800) Universal Cons 4 1ST 1 Aero Corp — iverine Tube ” ald dividend. New low J igh hC'ash 
1) Wellington . 2.80 ” 4 ~ eM dl , BANKS AND TRUST COMPANIES 
a iach Aircraft N O 1 
urs $ ‘ . : 
INDUSTRIALS Bank of Amer of Calif 3,461 American State cw rieans 
4) Arkansas Natural Gas ey of Amer tees 1,174 Do rights ‘ LISTED STO 
7m Atlas Diesel " = Ridge 28 Bank of Detroit «ts 2 : CK ‘ 
hM) Aviation Corp of Tel Do pf ... Bank of Michigan Rt Last 
+400 Axelson 5 Calif Art Tile A 10 Detroit Savings C A Kaufman Coe, Ltd zu) 130 
5,000 Bach 1 PP B ‘ 334 First National : Lb H Holmes Co, Ltd > On 
ow Caterpillar shanslor & Lyon A 56 Peninsular State, new Insurance Securities | 12 1%, 
Claude Necn Elec rod Cities Service ,278 Peoples Wayne County Penick & Ford pf 7 107 ay 
De of Delaware Claude Neon Elec Prod 17 Commonwealth Lane Cotton Mills ¢ 2 
Do Lights of N Y Claude Neon Lights 1,400 Fidelity Trust % Canal Bank & Trust C 592 101 
1,600 Consol Steel : Coen Companies 14,108 Union Commerce 4 New Orleans Bk & 17 48 148 
nw Do. pf 7 a River Packers. éetnntibinins cacaadaeens 1] Whitney Nat Bank $2 ’ 130 
0 Crys > ” olumbia Steel ° 
19 ryantalite i. roducts Columbia Steel Corp 7¢ LISTE «) ~ 
«WH Diamond Electric a Pp B yp 1%. u a (@] AISTED BONI 
aT) Do pt -ons aper sOX e 
1,100 Klee Prod of Wash Crown Willamette 2d pf INDUSTRIALS $1,000 Birmingham Ry L&P 4%s 91 91 91 
Fokker Cord ... eee Sales High. Low 1,000 Ky Rock titgs ex wits 100 100% 100 
Gladding McBean Domingue Oil ...... 1.210 Abs Title & Mtge ; 1,000 Knoxville Ry & L ref 92 = 9? 
Kemper Radic Dumbarton Bridge "163 Buffalo Gen Laund t 2,000 Memphis St Ry 5s 61 i914 #691 
Kinne: . Durant Motor Calif... WB NE ‘ oa ry p 1,000 N O & Carr R R 5s “a os 
- Kreutzer... Durkee-Thomas A 2340 Do ist. oa es 1,000 N O City & Lake R R 5s 93 93 YR 
> Lockheed cert of dep Durkee-Thomas B 2 169 ee 2,000 N O City RR Gen Mtg 92 91 9 
Ot ec r de} Klee Prod of Ore 13,462 Do re 1 000 N ¢ > “sag ; v1 
ww) Magnavox 5 ederal Ls . + 1,885 Danahy-Faxon . N QO Pub Service 4%s 84} 844 84% 
6 Marbelite "et eral Land Value 34> Deco 11,000 So Nat Deb ts w wts Oj 96 96 
im) Mills Alloy, A Kokker Aircraft 233 Do pf — 1,000 Orleans Levee 5s (1945). 100 1) 100 
S te Se Berrrrs Forrest E Gilmore Donner Steel — 3,000 New Orleans City 4s 94% 94% 94% 
14) Samson Tire & Rubber Gladding McBean 7 350 Fedders, A 3,000 NO Pub Imp 4s (1942).. 94 93Y, 9% 
4 U S Gypsum . Goodyear Tire & RK 1%.. International Ry v t etfs 4,000 Lovisiana St 4148(1950-59) 99% 995, 995 
. = rar > To . Ss. * . ” 
Whitlock Mtx ; ye ep ag es 60,765 Niagara-Hudson 1,000 Do (1960-64) tH) 14M lim 
Western Dairy, # ow Caen 1:3, 488 sarrants 
ve Hawaiian Sugar 3,188 Do warrants CURE STC 
Sugé e4 - say ame ‘ OCKS 
MISCELLANEOUS i Investment Trust Shares ; We Rich ise Cream ee 
| Italo Petroleum 7% pf. ..5.00 834 Spencer Kellogg & Sons 430 Gillican Chipley Co ‘ Pm 
10) Chapman tice Cream | De On 16 Statler Hotels pf San Amevtonn 654 Z i 
.¢ . aed ° ad ss bat " é é ert i jife ly ; 345 
1.2m Cord Corp . | inter Coast Trade 27, «30 . an St Regis Paper Saenger Thea B + $4 
400 First Security units | Inter State Equities 21 21 ~e > Stout b & ¢ I Standard Fruit & S&S 3 r 6 
2> Great Western Power | De cts 64 64 _ bla Do ex warrants wrgapee . A 5 
1x40 Intercoast Trading i Kinner Airplane 220° 3.00" ‘00 Sylvanite Wesson (i 3n 1D ‘ : 
185 Pacific Assoc wr. | Kleiber Motor 2 1n) 215 1,399 Ward & Dickinson..... a 00 +4. 
iti) Pacific Equities wo | Kimball Pump ; is 18 18 ot Weatherbest WM) Southern Air Trans ¢ 0 
= —— — = Los Angeles Investment.2.20 2.20 2.20 42> Western N Y Water, A 
‘. acific utua 2 Maddox tnt cts 0 tANK : S10 > on taeas CURB Be 
43 Security Co units “4 3 ong onl ‘ a __ BANK AND INSURANCE STOCKS. RB B 
jos So Cal Gas 64% Vf mn UR OR. Marchant 39 Lug Kast Side National $5,000 Atlanta Ldy 7%nts w ) “7 or 
MM) Transcont! Air Trans 24 24 4 Marine Kank Corp 25% 1 1d First National of Kenmore M0 Cuyamel Fruit 0) 99 99 
1S United Liner Is? IRs IRs | Monolith Port Cement lite 1,09% Guardian Casualty 1,000 Guaranty Dev 6 wts aN ON » 
ow The pet i41 4! 4% | Ie pf RY g1, war Liberty Bank 1”) Kansas City Pub Ser 6s " 7 - 
1,200 Western Air Express tis wy | | Manguin pf oy, 108 108 , ge ag ero om 1,000 Saenger Th tiles A ex ¥ 9 9 oN x 
Whiting Finanee ti ‘i fim National Auto Fibres 14% «14 14% 41 M & T Peoples. #,00) Nashville Ry & Li 5s 97 9° oT j 
MINING | 7 Oakland Bank = -- - 4,061 Marine Trust di § . 
"i : 
i170 Occidental Petroleum 1 arp aaa . . . Do 
+000 Eig Jim rT) i 280 Owl Drug pf NVESTMEN'! TRUSTS ( “incinnati : 
nn Black Ratime uw j 1 Pickwick Air All-American 
1,000 Comstock Silver on } mt Pan Amer rts Pci right« STOCKS 
A gre My 65 Pacifie American sro ow, Last 
Age Annes i | 1,140 Pacifie Associates a 8 Comme tty - 
Gold (re 14 | ' Coast HKiscuit 28,080 Erie ’ 8S ov 7 
fioperial Mining w ' 2,420 First National 123 rhs 7 
L A Vancouver Mines. | 7 1 j Equities ‘ 8 Great Lakes Phil ~ 5 18 
North Star Th | Gas & Elec pf lroquois = id _ “4 nD oon 
Ore Amigo 0 we 3 Mutual Life Ins Do rights t ae - 
San Fran told ot) uw 7 Portland Cement Liberty | 4a oD [ __ s a S . 
Shattuck ben 7 4 i7 Marine Union ' 1.421 oe Dre 20% 2OK, a 
Sugarman Mines v an a Western (il Niagara { ." a St ' TI 18 it : 
Sunnyside Con ms et a2 Weill te pf ' 08 vt baa a ‘ 7 we} 2 
Tom Reed ree ite an Republic Petroleum » Pan-American i tibson Art ix } 18 3 
United Amecicar x ar Ta Kio Grande il , Tonawanda Share j Gruen Watch sd 1 nb g 
: 5 107 T {ti i Do pf , 
United Repubtic 4 ” 4 Schumacher Wal!board 146,107 M & T Securities ' ; oO} i 14 114 - 
Wright (reek Mir rr mi rT 5 Sears Point 68,922 lo warrants 0 Kahns parti :77) $7) % 
6 Security First Nat Bank § Mohawk iS j iB Kodel Radic N is 4 
KhGHyrs 1) Shasta Water pf a> Western N Y Investors 2 i 2S Kroger xH 87 att) . 
- — : i itt) Southern Cal Ed = | tj! Paragon | 4 “1 14 
at Vaerfic Mutual , ' WO De 6% pf BON DS } Proeter & Gambi 1 40) 
r = . P P > , De it 4 
é : . Th Wn % pt 316,500 Bur & Ft Krie tridee 7s mI 17% 105 Pe bg ”) x 
an Francisco—Continued | i witnen Si 6 G0) Diy Xs, a” 308 | i putnam Canal 7, Sh & 
| 120 Southern Cal Gas 6% pf 6,000 Buffalo Gen Elec Ist 5s. ‘39. .10rs 101% | ase u-nam Vandy { i " 
Continued from Mage 40 } iit) Sunset Pacific Onl 3,000 bo ridg nx, 139 ied wn | it ; s I laying Card , 17 
12h Sunset Bs Kee A 000 Buf Gen Laundry tst evs, 1941. Ik wi | as lilac tg li - oe in 
a | _ =~ = 1,900 Buffalo & Lockport | ss, N38. 7 7 } : ee - at ian 
STOCK EXCHANGE, | 740 Superior Port Cement aA, 24'0) Buffalo Ry 7s, 1931. , a ome | 15 US Shoe 
STOCKS i tte BB 10,000 Crosstown St Ky 5s, ) she ay | “ ba, nitas ae ad . ’ ‘ 
Sates. } Rong apa andoah 14M) Federal Ptid Cement » Se... ee 102 | ? Wuritser 1% pf 3 "S Os 
11) Hiinetis Macifie Glass A . exas Cons (il 18,000 International Inv deb 14. 130 121 | , 
re : ‘ ) United Paper Box 1207 1 RC ref 4 we = PUBLIC UTILITIES 
ito Jantzen Knit 24 i) Universal Cons © oon t ef & imp os, ib is 
1.980 Kolster tadin Corp ary Victor Welding ue 14,4) International Salt 5s 76 nu i Cinti Gas ¢ Ele "i ) 
107 Lanvenderf U» } \ \ : . s ow Niag, Lockpt & Ont PP Ss, 1955.101% 101  Cinti Sub Bell Tel ‘ ~ ‘ 
Wiz De B eis Walalee Navin 8,0) Niagara Power tis, 1k ie 14 | 667 Cinti Street R : 6 48 
4 ? ‘ “aie ai 4 fiw * ~- . os hed ’ h ih 
ae Lenten ine A — badd ne Agricultura 6,000 Salmon River Power 5s, 1952 14 1H 10 Cinti Union Steck Yards - = 
ine tte Bey t : a 15,000 Spencer Kellogg & Sons tis, 38.100" ou ICON C of I j 25 P| 
ae Really tale ¢ : ; Western Power Corp 9'000 Western N’ Y Water Ist fa ‘30, HN 9 ‘so DP RO) RO Ry 
; a ” ” 2 1 Western States Life wir" iu fais dite t cenit ‘ we 5 NOT I pf 12 1” 
eb Hs oa s is GB Ohio Re fel pt ; +f 
we - 
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Transactions on Out-of-Town Markets—Continued 











Boston 


STOCKS. 


Aero Under ........-«++;. 
Investors 
h 


20 A 
1,134 A 
80 
4,427 

264 


960 Amoskeag 

4,063 Anaconda .. 
1,200 Andes Pet 
a Arcadian 


E Mass 


50 El Sh’ings pf 
Employ As .. 
*Eng Pub S. 
First Nat St. 
Do rts ... 
63 Fox Theatre 
285 Franklin ... 
7 a 7 ees 
45 om } = 
509 Gen Elec .... 
Gen Capital 
40 George A pf. 
190 Ger C & I... 
1,725 Gilchrist ..... 
307 Gillette mes ; 


Awd 


2,920 Hood Rub ...... 
100 Hygrade L 
Ins Sec, 
100 Insuranshares 
Int Carriers 
00 Int Hydro 
1,320 Int Super .... 
400 Int Sup rts... 
110 Isiand Cr Coal. 
*Isle Royale 
3,079 Jenkins Telev 
1,180 Keweenaw . 
Kid Peab Ac.. 
793 Kreuger & , 
430 Lib, Za* * i 


191 
1,218 Pac Mills 
3,812 Penn R R 
35 Plant T G pf........ 
160 Pond Creek 


30 St Law P pf... 
780 St Mary's Ld.. 
938 Sec Inc Equity. 

6,900 Schulte Un .......- 
240 ee aes 





High. 


34% 
! 17 


Low. Last. 
33 33% 
16% 17 















Boston—Continued 











STOCKS. 

Sales. High. Low. Last. 
716 So Surety .......c-scees- 37% 36 36 
1,010 Spen Trask 50% 47% 50% 

955 Stone & Web. 200 170% 
77 Sullivan Ma 54 54 54 
1,920 Sup & Bos. 20c 
834 Swift & Co 144% 1° 144 
267 Swift Int 36 3 36 
2,063 Torrington 7 84 
3,285 Tower Mfg . 8% 1% 8 
125 Tri Cont C - 8% 47 47 
3,328 Do all -102% 102 102 
20 Ulen & Co.. coe 31 33 
370 Un Twist D occ 58 59 
200 Un El Coal ° 344% #34 34% 
1,333 Un Fruit 22% 116% 119% 
2,928 Un Shoe M 5 63% 65 
180 BE ccccces 31 31 31 
77 S & Br Int p 39 39 
570 U S & Int Sec pf 43 41% 41% 
43 U_S Smel . 55% 34% 54% 
200 Do pf.. . 58% 51 52% 
2,789 *U S pny 259% 251% 257 
415 Utah Apex .....--e-eeeee 4 3 3% 
790 Utah Metals 1% 1% 1% 
675 ve . . 37% 34% 35 
1,566 .149 135 140 
2 un y -§ Fas . 21% 20% 21 
10,984 Un Founders . 67% 66% 67% 
240 Venez Co .. . 4% 44 4% 
8,505 Venez Mex . 82% 7% 81% 
65 Do pf .... - 4% 3B 40 
15 Wal Watch . 50 50 50 
- GE nee . 83 83 83 
353 Warren Br ‘200 ©6-189% 194% 
Do ist pf . 52 48 52 
500 Westfd Mfg .....---+--+ ‘37% 37 87% 
420 Whitenights 1% 1% 14% 
1,425 Whittlesy Mfg ansehen’ 124% #11 li 
OUTSIDE SECURITIES. 
44 Nashua Mfg ........+++> 44 44 44 
10 Saco Low Ist pf......--- 58 53 53 
BONDS. 
$1,000 Ist Lib 4%8.....-+--+005 98.29 98.29 98.29 
3,000 4th Lib 4%s.....-----+-- 00 00 99.00 
15,000 Amoskeag 6s ..-..---+-- 82% 79 80 
@.9,000 Chi June 4s.......-+-+++ 8 8 8&5 
9,000 BD ecncepuseececcees 99% 98 98% 
24,000 E Mass 4%s, A....-++++ 55% 53 54% 
19,000 Fox Th 6%48....+.---+++> 101 100) 100 
1,000 Rub 78.....+-+++++ 93 3 93 
17,000 Int Hydro Gs.....+..-+++. 103% 3 103 
34,000 Karstadt 68 .....---++++- 87 bd 86 
5,000 Koholyt 6% ...--+-++++> 81. 81 81 
2,000 Mass G 4%8...-+-- +++ 37% 97% 97% 
8,000 Miss R Pr_5s.....+--+++- 100 99% 100 
7.000 N E T & T 5s....-+++++> 100 99 99 
1,000 Penn & W 6s.....---- 99 99 99 
2,000 Pond Cr 75s...-----++++>> 103 4102 = 102 
4208 guts | PS eepert om ves — 
’ 'erni- Mt -gedcenseeee 
22,000 West T & BB. ccvccoses 99% 99% 99% 
*Ex dividend. *, 
a 
a . 
Chicago—Continued 
Continued From Page 463. 
STOCK EXCHANGE. 
STOCKS. 
Sales. Low. Last. 
19,000 Swift Int) ......---- 32 
550 Tenn Prod ......- 


1,150 | Se a apn A ee 
"960 Tri Util .........- 
100 Twelfth St Store.. 

1,600 United Corp of Am 
250 United Dry Docks. 









7,100 United Gas ......- 
50 ‘United Reprod, A.....- 
8,800 United States Gypsum 
1,300 Do 2 paid.......+++- 
6,850 U S Radio & T......---- 
1,450 U,S Lines........-+--++- 
1,300 Util Pwr & Lt....-.+-++- 
4,950 Utah Radio ......--:+++- 
59,650 Util & Ind.......--- 
16,800 Do pf ......-eeeeeeeees 
950 Van Sicklen, Basssesaeee 
2,500 My Pump ....---e+-+: 
550 =6Do pf ...----seeeee 
4,700 Vertex Mig ...cccccecees 
8.500 Do A .eececeeecseecees 
350 GRE .nccccoscvccesecece 
100 Wayne Pump ...---+++-- 
100 Do pf ....ssceeeeecvaee 
1,300 Warchel ......---++-0+6. 
450 =Do Pf ..weeeeecceeeeces 
30 Waukesha M ........-++> 
3,000 West C Util.......----+- 
4,450 Wextark Radio Stores... 638% 61 
1,600 White Star Refining..... 69% 66% 
1,250 Williams Oil-O-Matic ... 18% °18 
300 Winton Engrg .......---- 7 69 
500 Wieboldt Stores ....----- 44% 42 
16,450 Yates partic pf.......--- 30 26 
12,000 Zenith Radio .......+++. 47 438% 
BONDS. 
13,000 Chi C Ry 1 M 5s, 1927.. 81% 81 
1,000 Do F M 5s, ctfs, 1927.. 80% 80% 
11.000 Do con M 5s, B, 1927.. 51 50 
2,000 Do 1 M ctfs 5s, 1927 77% 717% 
6,000 Com Ed 1 M 5s, 1943 101% 100% 
2,000 El P N G 6%%, 1038 114% 114% 
2,000 Do %. Aare. 10 10 
6.000 F P S 6% of 1927, 1947.. 96 95 
Con ie WSS oy st MG 
4e, 1088 .......-ceeees 73 
1,000 Palm Cp 6%, 1938........ 92 92% 
17,000 S N Gas 6s, 1944........ 97% 97% 
33,000 Swift & Co 5s, 1944...... 100% 100 
CURB EXCHANGE. 
STOCKS. 
2,005 Alegh Gas .........++555 12% 11% 
3,695 Am C En, A....--eeeess 18% 17% 
4,225 De adeneccencaeeuece 8% ™ 
100 Atl Pub Util............ 15% 15% 
2,453 As Gas & El, A.......-- 64% 63 
815 Automo Gear ........+.. 30% 29 
1,632 Auto M Instr...........- 1% 7 
8,464 Am Furn Mart.......... ™ +8y 
1,650 Borin Viv .....--eceeees 46 45% 
50 Birtman Elec ..........+ 22 22 
100 Curtiss Airport ......... 11% 11% 
7,114 Can Marconi- ..........- 8% 8 
2,345 Canal Constr ........... 138% 12% 
325 Century Tire .........-- 25% 25 
1,520 Chicago Rivet .......... 27 26 
1,650 Curties Flying ......... 24% 22% 
720 Chi Air Service.......... 11% 11 
6,480 C So SaaS 28% 
2,320 De Forest ........+-+«+. 18% 17% 
2,075 Fansteel ........-+--+0+5 18% 17% 
900 Fed Wat, A........-+++- 50% 49 
1,085 Frth Nat Inv............ 57% 55% 
2,285 Fox Theatre ..........-. 28% #27 
1,970 Ford, Ltd. .........-+«- 19% 18% 
610 General Prts ...........-- 15 14% 


























. ° | 
| 
Chicago—Continued | 
STOCKS, | 
Sales. High. Low. Last 
3,046 Gen Realty ........ 113% 109 89 112% 
2, = Gr Rap Mtilc.......++++++ 2 11 12 
975 Gr Rpr Varn........:%.. 18% 13 18% 
Harri@on on cs ccccsccess 12% 11% 11% 
1,966 Int Sec M, w i.......- 31% 31 31% 
50 Johnson Mtr ........-.>+- 48 48 48 
150 Ludlow Typo ........++> 111 111 ill 
2,155 18 16% 17 
39,600 40% 41% 
2,300 50% . 51% 
300 34 35 
5,910 19% 20 
1,070 Nehi .......sc00. 25% 25% 
1,150 N A Avia. - 14% -14 144% 
5,120 Niagara NE on cnc uennk 26% 25% 25% 
105 McCord ......cceceersees 12 11% 12 
796 Pettib Mullik 15 12 14% 
1,180 Pyle Nat ... 37 36% 37% 
100 Pick Walnut . 23 23 23 
700 Reli Management ..» 55% 51 55% 
2,435 Roosevelt Fields. 9% Q 9% 
. Sheaffer Pen ... 61% 58% 60% 
1,370 ~~ Un G. 15 11% 15 
575 OE cagecuees 5% 24% 25 
3,120 standard Oil Ind 59 56% 58% 
neeede 838% 32% 33 
100 Storkline somes 20 20 20 
2,025 Sundstr Mach 30% 30% 30% 
500 S Nat Gas 16% 15% 16% 
696 Temple Fed rts 5 4% 5 
2,150 Temple ried 47 41 4444 
1,809 Do pf 48% 438% 47% 
1,809 Thermoid .. 32% 30 32% 
5,175 Thomas Eng 28% 26% 28% 
1,500 Transformer 45% 39 45% 
330 Un Telephone 29% 28 28 
4,650 Wizard .. 16% 14% 16% 
1,100 Walgreen 97 95 97 
St. Louis 
BANKS, 
Sales High. Low. Last. 
10 Boatmen’s Bank .......- 215 215 215 
First Nat Bank......... 438 435 38 
418 Merc-Commerce ........ 310 298% 310 
10 U & Bank. ...ccccscece 160 160 160 
TRUSTS 
76 Miss Valy Mer.........- 309 307% 309 
40 St L) Union Tr...........525 525 525 
STOCKS. 
220 Alligator ...-.e--seeeeeere 23 21 23 
BBO AlOS- .ccccccccccccccccers 36 36 36 
165 Do DE ccvcccesccccceces 102% 102% 102% 
25 Am Inv, B.....c.ccevess 8 8 8 
* 100 Baer-S-Gohen ..........- 7 14 14 
110 Bentley Strs ......-++++> 20% 19 19% 
Boyd-Welsh .....-+++-++ 38 38 38 
1,116 Brown Shoe ..........++> 48% 46% 48 
B. BO BE ccccccccccccccece 121 21 121 
100 Bruce pf .....--seeerreee 100 99% 100 
6 Century El pf.......--.- 115 115 115 
470 Coca Cola Bot........... 73% 70% 71% 
5 Cons Lead, A.......+-++> 10% 10 10% 
175 Corno Mills ............+ 59 55 55 
BB Wider .ccccocccvccccecces 30 30 30 
10 Emerson pf ......-+++++- 99 99 99 
2,453 Ely Walker ........-..-+ 35 32% 34% 
2 DO 18t ..cccccccccceces 103% 103% 103% 
Oo a. $00s000 200000000 85 5 85 
25 F Medart ......--e-sess- 20% 20% 20% 
140 Ham ee BGO. ccccess 12%. 12% 12 
805 Hussman Ligenier .....- 28% #28 28% 
45 Ms agcecesescqueees 3 3 
BH Do pf ccccccccccseccees 62 62 62 
716 Int -_ jaemeneveeceds® 74 73 74 
ve Do pf ..ccccccceveseess 107 106% 106% 
25 Key Boiler siaecocnes 4 59% 59% 59% 
50 Knapp Monarch pf....... 39 39 39 
163 Laclede Steel .......-++> 61% 60 60 
10 Lac CH ...cccsceccereee 160 160 160 
122 Landis Mach ........++>- 744% 72% 73% 
525 Moloney, A .......-++-++: 59 58 58 
418 Mo Port Cem....... eipsal 42% 41% 41% 
10 Nat be Meet... ccccsocces 115 15 115 
100 Do 7 owic ence ccceecarce 101 100% 100% 
985 Nat Bendy SS 32 31% 31% 
125 Nicholas Beasiey b6seswed 18% 18% 18% 
Pickrel Wal ...-.--+-++ 23 22 23 
788 Rice Stix ......--e-s0- 19 17% 18 
5 TUBES occccccccccecsece 15% 15% 15% 
WD BE cccccceccvescseces 74% 74% 74% 
1,010 geuttin errr: ae 30 
130 St L P Ser......-.e+00+: 5 15 16 
157 S W Bell pf......-.-+++. 117% 117% 117% 
1,300 Sunset Strs pf.........-- 54% 54 D4, 
689 Wagner .....-- eee ececeee 42% 41 41 
BONDS 
$2,000 Nat B Met 6s.........- 104 104 104 
9,000 United Rys 4s......+-++- 78% 78% 78% 
Baltimore 
STOCKS. 
Sales High. Low. Last 
3,158 Arundel Corp ........+.- 46 43% 46 
100 Atl Coast Line of Conn.201 199 201 
263 Balt Tube Co pf.......- 62 62 62 
22 Balt — Co Pf......0- 70 70 70 
151 Balt Mh. ceanneeesedess 198% 196% 196% 
2,631 —— x, Dectie Mfg.... 66% 59% 66 
1925 Do DE .ccccccsecccseess 28 28 28 
= Ches & Pot Tel of Balt..115% 115% 115% 
40 Central Fire Ins Co..... 45 45 45 
730 Berliner-Joyce Aircraft.. 24 23 24 
37 Century Trust Co....... 207 202 207 
1 Commercial Credit Co... 49 49 49 
BE DO BE ccs cvdccccccccocs 25 24% 24% 
Bb Mls Di ctcceecncesees 26 25% 25% 
237 Do 6%s pf, w w.....-- 95 90 5 
27 Do of New Orleans. 25 24% 24% 
15 Do warrants ......--+> 11 11 il 
114 Con G, E L & P Co ¥ t..133% 131 133 
143 DD Desvescocccccccess 139 133% 139 
10 Do 6% pf, D........++- 109% 109% 109% 
190 Do 5%, A......-seeeees 101% 100% 101% 
30 Con Coal Co.......-.5++. 13 12% 12% 
210 Delion Tire & R«h Gorp.. 3% 3 3 
5 Continental Tt, ye "252% 252% 252% 
4,602 Eastern Rollin . 38% 37% 39 
200 Equitable Trust ~ 16 145 146 
100 Fidelity & Deposit...... «45 240 241 
35 Fidelity & Guar Fire. 61 58% 58% 
72% Fidelity & Deposit scrip. 243 250 250 
934 First National Bank..... 574% 55% 57 
75 Finance Service Co pf... 9% 914 9% 


53 Houston Oil pf tr ctfs.. 81 81 81 
134% 


318 Maryland Casualty ..... 34 130 130 
57 Mfrs Finance Co.......- 21 20 20 
21 Do # pigawenehersenas 18 18 18 
117 1D BE Dh. ncrcecscscocce 15 15 15 
435 Merch a Min Trans. 44% 43% 44% 
1388 Monog V Tr Ry 7% pf 254 25 25% 


15 Morris Plan Bank of Balt 
Mort Bond & Title, w i.. 3a 34 34 
212 Mt Ver-Woodby Mills pf. 80 80 80 

110 New Amst Casualty Co.. 50% 50 50% 





0 Nat Sash Weight Co pf.. 53% 52 52 





. . 
Baltimore—Continued 
STOCKS. 
Saies High. Low. Last. 
5 Park Bank .....seesaeee 29 
635 Pa Water & Power. .°...111% 
135 24 So Bkrs Sec 50% pf.. 59 
20 South Bank Sec Corp pt. 4 
78 Stand Gas Equip Co pf.. 
205 South Bankers ED. ccce eM 
1,728 U S Fidelity & Guar Co.. 68% 
70 Un P R Sug Co pf.....- 44 
95 Uni Rys & Elec Co...... 8 
81 Westn Md Dairy pr pf.. 52% 
135 Western Nat Bank...... 38% 
13 Wash, Balt & Annap Ry. 7° 
60 Do ‘pf on00 060.0009004000 
BONDS. 
$500 Baltimore City 48, 1954.. 96% 96% 96% 
4,500 Do 4s, 1061..........++ 97 96% 97 
4,000 Black & Decker 6%s, '37. ae 219 235% 
2,000 Century-Parkway 6s, 36. 85 85 
1,000 Chas Con Ry,G,El 5s, '99 on 97% 97% 
2,000 Con Gas gen Ray 1954. . 97 97 
4,000 Con G, EL & P 4%, 35 of 97 97, 
1,000 Elk Horn Coal 6%s, ’ 81% 91% 91% 
3,000 Houston Oil Tex at, 95 95 
5,000 Fin Co of Am 6%s, 38 99 99 
1,000 Maryld Elec Ry a 57. 85 85 85 
3,000 Nat Sash, Wet 6s, '44... 99 99 99 
5,500 Prud Re 6%s, i943... -101 100% 101 
5,000 Uni Rwys 1st 4s, 1940... 58 57 57 
8,000 Do inc 4s, 1046........ % 36 36 
1/000 Uni Rwys & Elec 6s, 1930 97 97 97 
1,000 Do Gs, 1949......++++++ 68% 68% 68% 
1,200 Do fde Se, 10896........ S2 50Ou% =O 
9,000 W, B & An Rwy 5s, "41 Bs ts 73 73% 
1.000 West Md Dairy 6s, 1946.1 104 104 





Seattle 












STOCKS. 
Bid.Asked. 

Arcade Building Co, 68.......se-+e+e++ 89 ‘ 
Alaska Pacific Salmon......--ss++++++ 23% #$=25 
W E Boeing, 65.....-.--seseeeceeeees 99% 
Carnation Milk Products pf.......--- 101% 
Centennial Mills 1st pf (no par)...... 29% 7 
C H Lilly 7% cum Pf...-eseeeeeeeree 76 87 
Community Hotel 78.....+-.++ssssse+: 86 oe 
Dexter Horton Bldg 68.......-++-+++++++ 98% 99% 
Eldridge Securities Scorn 6s WR cpanes 28 100 
Elec Prod Corp (moO p@aPr).....--++e++. 24% 26 
Exchange Bldg 65......+++.sseseeerees 95% 99 
Exchange Bidg 6%8 W W&Tr....+++++++ 92 93% - 
Exchange Bidg ww eee eT Tee 3% 4 
First Realty Corl A....-cecereseeeees 12% 138% 
Fisher Flouring tiie \  Apperer p+ 101 : 
General Ins CO.....cecesserseeeceeres oe 600 
ORTOTIUCNS 2. ccc ccccccccccssccesoceseees 12% 16% 
Do cum pf......ssccccecceecscecsess Te 7 
Marine Bancorporation ........-.+++++ 36% 36% 
Medical Dental Bldg 6s..........++++- 984\ 101 
DO 7B .cccccccccccvccccvsscsereseeess 93 96 
Do cum )f......ceeccvccccccscccsess 45 48 
Metropolitan Bldg Co 68.......-..++++ 100 100% 
Northern Life Tower......----sseeesess os: 100 
Olympic Hotel Yr Saeed dencoennneeetione® 95% 96 
Pac American CO......eceeeeesceceves 36% 0 
Pacific Coast Bisculi ocdevereesesedseee 23 23% 
DO DE ccccvcccvcccvccsesesseeccvccoere 48 48% 
Puget Sound Nat Bank of Tacoma....140 165 
P S Nav Co 6-20......cceecescccccnees 99 100 
Do 6-38 ..ccccccvccccccccccccccsossce 90 ee 
PSP & L 6s, Feb, 1930.........00+: 99% 

Do Aug, 1980......cscecceercoesevees 9914 

Do 68, Pf... cecvcccccsccerosvcsvecs 99%, 102 
Richfield Oil Co T% pf.....--+eeeeeeees 23 ‘ 
Seattle Electric 5s, 1939........-.+-++++ 91 - 
Seattle Lighting Co.......--ssseeerees 80 , 
Do GS MOLES... ....cecersecescseerercs 7 99 
Seattle National Bank Stock.......... 122 125 
Sherman Clay 78 pf....eesceeeeceeeeee oe 72 
Superior Portland Cem........-+++++++ a 
Thomsen Clark Timber 78........++++- 97 98 
United Bond & Share 658.......+.+++++5 99 , 
FPO PAPIt cnrceccerccscesreceseccesees 37 39 
*United National Corp rart pf......-. 48 49 
United Pac Cas Ins units.............300 325 
United Pacific Corp part pf........-+ 29% 32% 
Washington Iron Works.......-.++++++ 112 

TIO GE oc cccdccessvecsvoesesceonecssence 99% 
Washington Veneer 6%4S......-++++++++ 99 

*Ex dividend. 

Columbus 
STOCKS. 
a“. Asked. 

Akron Guaranteed Mtge......-++++++++ 

Brown Mfg .....-. 58 


Buckeye Steel Cast 
Do pf 
Byers Machin 
Central Brass -" Fixture 
Cities Service 
Do pf o.cecesseesce 
Clark Grave Vault... 
Clo’sR P&L 
Do Ist pf...c.ccccece 
Do 24 p 
— Dental 
Do pf 
Columbus Mutual 
Columbus Packing 
Col’s Union Oilcloth pf..... 
Dayton Pr Lt 1 
—~s we Trustee Shares A 


Life Ins.. 


F irst 

Do pf 
Franklin Mtge 
Gordon Oil 
Godman Shoe Co.....-.seerees 


DO DE cccevcccscccvcceesseson sie 
Huber Mfg Co 
Do pf 
Jaeger Machine 
Jeffery Manufacturing pf.........- 
Kobacker Stores 
Do pl W WAL... .cecceceeecceeece 
F & R L@Z@ruS.......sseseeeceres 
Do pf 
Maramor 8% p 
Marion Steam "Shovel I Pr Th 
DO pf  ccccesccccescesessovsereess 
Midland Grocery 
Midland Mutual uite Ins 
Ohio Bell Tel pf... ..ccececeeccveneses 
Ohio Finance 8% pf...csceecsceecseess 
DO A cossccccccccccsesessvecessseces 
Do 
Ohio 
Do 7% pf 
Ohio State Life IMS.......e+e-+eeeeees 275 
Ohio Wax Paper 
Paragon Refining 
Do pf 
Pure Oil 
Do 6% ” 
Do 


=. - 
oe I 
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Transactions on Out-of-Town Markets—Continued 














Bid. Asked. 
Scotto Valley KR R..... 666. «+s 1% 
BD 2B0 Bhrccccccccoccesccccescocces os 31 
BD Se Deca pecceseccesdecccccceaseces 10 7” 
Smith Agr Ge Tiicntianedeastiadties bi] 103 
Struthers Wells “Tituavitie BPOR. cccccass 16 20 
me GE <cace a a 7 + 
Troy Laundry 105 
Wolfe Shoe pf ee 
City National ...... 437% 
Columbus National ~ 90 
Columbus Savings . ee 
Commercial National “* 
Fifth Av Savings..... . 
First Citizens Trust. 241 
Huntington National 305 
Market Exchange ........ a: 
‘whio National ....... oo 
LAND TRUST Cc CERTIFICATES. 
Brunson Bidg Site 5s........ eeaenebae oo 101 
Century Bldg Site 5%s.. eeveceecse 99 101 
Chapel-State Theatre Site 5%s 102 103 
Elberfield Bldg Site 548... ... 6-6 -- eee vs 100 
High-Gay Realty 5s... .....- 660+ sneenes 100 102 
Huntington Bk Bide Site | <-aeradaniea 108 104 
.acerus me. . . 100 
-23 E State Sst 3\s. ; . 9% 100 
tO. NW Bilgta St BGS... cc ccccccccces 100 101 
Yuster Bidg Co conv iin miensieaanee 98 9 
Toronto 
LISTED STOCKS. 
Sale High, Low. Last. 
1, va Abitibi ccaneedsoeusee 4% «52 53 
e Deo 7% pt 8% S4% S84 
70 Alberta Pac, A. 41% 41 41 
2 Ass _Quaitt Can. 25 25 25 
100 BOC Vackers’ 2 25 25 
BC Power, rt 7 os an wy wm 
% Do B eece +. 56% SOK 36% 
34 Bell Talephone .. -. +182 170 181 
7.497 Braz TL & P, new.. 714 «468% 70% 
“) Brant Cord pf.. 22 22 22 
1% Brewers & Dist. 2% 2% 2% 
120 Br Empire Steel. 3% 3% 3% 
&)6=— (Do (2d ‘ 10% 9% 10 
om) Building Prod . 39% 3S 39% 
33 Brompton .. ‘ 47 45 Bi 
15 Burt FN.... ° . 7 io 0 
¥75 Can Bread, new 27% 0% 227% 
10 Do pf Ist.... 117 «117”—s*:7 
is Do B pf @d........ 109 107 1098 
wo Can Wire & ¢ ‘able, B. 45% 43% 43% 
15 Can 8 8 Lines. 87% = 87" 87% 
4) Can Alcohol . ane 24 23 2 
125 Cacadian Bak, A co = 47 48 
> Bim BS Beco cces --» 90% OO BOY 
417 Can Canners 274 2% 27% 
iit) Do Ast pf..... 2.0. 90 89% 
730 0 6 dDo con pf.. 28 25 27% 
215 Can Car 145% 138 144% 
ee TT es 154% 153 33 
170 Can Cement 28% ##26% 28% 
Bes) Do pf ... 8 97% o8 
1.130 Can bre i) 4 O44 
Wt Can Gen Elec aL “aM? 400 
it §=6Do opt tis ag Ho 
ap) Can Gyp & Ala ..128 (124% «126 
4th Can G pf, new 32 31% 31% 
3.241 Can Ot, new — 47 n2% 
25 Ie pf eee 123 123 123 
zc hURPCOUR . 236 229% 2H 
mm City Dairy $n on 00e06as 77 74 74 
1,285 Cockahutt Plow ........ 344% $$33 ue 
> Conduits, Lid, new 21% 20% 21 
‘ 121 Cons Bakeries . ee 35 
70 Cons Food Products, A.. 19 19 19 
225 Con Smelters cone AD 392 a 
#4 Consumers Gas .187 187 187 
443 Cosmos imp . 25 23% #$24 
m De pf éee 990% 08 9 
Bi Crowe Nest .cccccccccce i) Mw 6 
#) Dom Stores .......+6- H 42 42 
185 Easy Washing Machine. 2 20 24 
i> Kast S Prod.... 43% 43 48% 
* bo pf . 100 mo 100 
408 Famous PI ayers, “new... 72 71 71% 
“i Frost Ba & Wire. . 14% 14 14 
2. DO BE ccccsccccccccs - oo 96% %W% 
} 848 Ford of Canada, “Cl A. 4h 41% 42% 
i General Steel Wares. >) 364% 37% 
) Goody+ar Tire pf........ 109 108 108 
‘wi Great West Saidiery se le +) ? 
B ° FIO OE ccccuccceccece . 9 RY 89 
“) Hamilton Cottons pf. 29% We 29% 
5 Hamilton Dairies ....... 35 an 35 
Pr) Deo f coe @ we Be) 
10 Hamilton U Th s.. sn 74 74 
ld Heyes Wheel . ateseAe 57% ST% 
>» De pf ceccseces 103% 101 102% 
> Hinde & Dauche......... 20 8% 20 
e527 Hiram Walkers see Se 1B 18% 
iz See BA icccccccccceosce &@ 38 3BLe 
7 BO DW as enews 0 37 ” 
40 Intnl Milling pf 105 105 105 
28,1) Intal Nickel .... Mm jy 
2) Intnl Utilities, A 46 43 15 
Do ‘ 18% 138% 18% 
1h Lake of the Woods 7% FTH STH 
7 Kelvinator ‘ coe 7 7 
» Do pf .. 80 80 80 
475 Lake Supe jor Corp. . 23 19% 21% 
i) Lavra See . aces Oe oO 31% 
‘4 Do pf seeedoce ..lol LPs | wt 
‘3806 Loblaw ses -.. 22% 2% 22% 
745 D> pr. . 22 20% $$.22 
oe -¥ Leaf, “new sees ae 32 35 
24 I pt eeee . 111% 110 110 
toe Masney Haris ny «64yCOCO 
™) Moore Corp 34 BY 4 33 
w Do A pf.. 140 140 140 
4) Muirhead's ‘¢ Me Ty ny, 
40) Nat Grocers pt 104 103% 104 
128 Ont Equitable 38 5 33 
»2 Page Hersey ........ 140 137 139% 
Phot» Engravers ... . 33 31 31 
4 Pres'd Metals ‘ . 38 40 
61 Pure Gold ........ oo & 31 31 
15 Riverside Silk Mills, “A. 2 27 27 
7 Regers .. ooe 70 70 
1,451 Standard Steel - 159 143 145 
1925 Do new 20 18% 19% 
au BME ccaccusese ee 8 45 i 
10 Stanfords, Ltd, pf &3 83 &3 
2,571 =e x Canada........ 67% 60 61% 
oa enndese sae Bye 2% 24 
wo T", ° Hop Tailors. . 16 47 
35 Fo ; 112% 112 = «112 
30 grevenee - ceocsee OO IM h 
46 Twin City R T.......... 42 41% 42 
440 W C Pilour...... see . 39 37% 38 
95) West Grocers pf *e 6 
270 Winnipeg Elec ., on 90 wo) 
™) Zimmerknit .......... 5 a 
CURB STOCKS. 
200 Beath & Sons......... «. & 25 25 
2,8 Beatty Washing Mach... 55 aS he] 
oP EP OO ccpegicacicevses 9% 9 but) 
25 Biltmore Hats .......... 20 20 20 
281 Blue Ribbon ........... 36% 36 36 
GD DO pF cccccccccccccces. 46 46 46 
24) Canada Bud ......... a 0% 11 
26) Canada Malting soos 22% (24 
/ \ 


Columbus—Continued 


STOCKS. 













































Toronto—Continued 
CURB STOCKS. 


Sales. 
230 Can ee 
110 Do 
“4 Gunda Paving 
1s) =—i(Do 
435 Canada Vinegars” ; 
(@ Canada Wirebound 
385 Canadian Wineries 
2,20 Carling Brew ..........- 
30 Con Sand & Gravel pf. 
425 Consolidated Press ..... 
2%) De Forest Crossley... 
10 De Haviland .. 
10 =Do pf 
870 Distillers Corp 
30 Dom Eridge . eye 
30 Dom Power & Tran..... 
0 §Do pf 1 
394 Dufferin Paving 
53. «~Do pf. 
45 Durant 
195 English 
13a Do B 
526 Goodyear Tire . 
200 Hamilton Bridge 
112 Honey Dew ..... 
105 Do pf 
120 Humberstone 
2,380 Imp Tob 
113 Montreal 
> Nat Steel 
627 Ont Silknit 
260 Power Corp 
479 Robinson Cone .. 
). Ruddy pf oe 
13 — i Service Station 
195 Do pf 
1,616 Shawinigan . 
80 Sprucolite Corp, A. 
1,045 Standard Paving 
10 Do pf ataeue 
565 Tamblyns 
40 Do pf 
40 United 
3 ~=6De pf 
1,295 Waterloo 









Motors Soedees 
Electric, A...... ‘, 


Power 
Car. 


Fuel Invest. 


Mfg 


OIL, STOCKS 

5,000 Ajax Oil .... 

58,515 Br. Amer Oil. 
100 Crown Dom Oil. 





1,200 oothills Oil & Gas.. 

"30 Home Oil .... 
45,909 Imp Oil ‘ 

1,470 McColl Frontenac 44% 4i 44 
387 North Star Oil 20.00 19.00 20.00 
1” Royalite .... ee 151 148 149 

6,051 Supertest Pet ord.. 41% 35 3a 
10 Do pf con vot. 4] Bly 39 

' MINING STOCKS. 


00 Amulet ‘ 
a Calgary & Edmon ‘Land 
12 Coast Copper 
40@ Falconbridge 
2,454 Noranda 
O00 Sherritt 
6°O Sud ury 
3,200 Teck 


Gordon 
Basin 
Hughes 


BANK STOCKS. 





828 Commerce 2065 293 204 
31 Dominion . 246 242 245 
43 Imperial . 260 260 260) 
37 Montreal 352 0 350 
17 Nova Scotia .397 307 397 
78 Royal 348% 350 
8 Toronto 265 265 





STANDARD EXCHANGE. 
47,000 Abana .1.90 





536,413 Amulet ........... - 8.00 
28,600 Barry Hollinger -- 28 
3.011 Dome .10.10 


28,860 Falconbridge d 
3,875 Hollinger 





429 Lake Shore 


1 382 25 Malartic 
18, S Mandy 
190,375 Newbec 


7 Noranda . 

24, 26 Sherritt-Gordon 

15 Sudbury Basin 

170,481 Teck Hughes 
1.780 Treadwell Yukon 

54 Towagmac 
31,000 Ventures 
23'610 Wright 











Hara ves 


Montreal 


STOCKS. 





Sales. High. Low. Last. 
8,176 Abitibi P & P , hm 5m 54% 
1,042 Do 6% pf.. 4 84 R4le 

220. Alberta Pac Grain, A... 41% 40 41% 
335 Asbestos Corp ‘ 10 9% 10 
& Do non-cum pf 30 30 30 
185 Atlantic Sugar Refs. hy 9 
25 Do pf . w oO ™) 
914 Bell Telephone 183 179 1814 
225 Brading Breweries ey 30 30 30 
56,645 Brazilian T, L & P <a 68% 71% 


315 British Empire Steel 

120 =Do cum ist pf 
1,295 Do cum 2d pf 

365 British Col Packers 
a British Col Power, A. 
Do B . 
1, 2 $ Brompton Pulp & P. 
1,725 Bruck Silk Mills 

166 Building Prods non-vot, 











2,230 Canada Northern Power. 34 
17,134 Canada Power & Paper. ’% 35 38% 
99 Canada Wire & Cable, ‘A 80% 89% 89% 
eg er 42% 42% 
370 Canadian’ Brewing wind 21% 19 19 
See Ge BVGRES 2c. ccccccscces 74 70 71 
14,061 Canadian Car & ys .149 136% 143% 
: 601 Te Ue advcecscccs . 2158 149 155 
258 Canada Cement ......... 28% 27 27% 
"191 Do 6%% cum pf....... 98 
250 Can Foundries & F, A. 22 22 
385 Can Gyp & Alabastine. . 12 126 
335 Can Hydroelec cu re 1 pr. 89% 88 88 
3,448 Can Ind Alcohol .... 24 22 23 
Pp) i ED. dined cccacencaqeee 21 21 21 
380 Can Steamship Lines ... 35 34% 344 
i SME (6 aig cae 6ecaete 8s 86% 88 
2,365 Cockshutt Plow ........ H% $324 33% 
1,589 Con Mining & Smelting. .450 301 450 
7,411 Dominion Bridge ........ 115% 112 15 
115 Dominion Glass .........205 205 
235 Dom Iron & Steel pf..... 30 30 30 
50 Dom Steel pf............ 45 40% «404% 
288 Dominion Textile(Inc "22) 91% 1 91 
150 Donnacona Paper ....... 26% #26 26 
3,055 Famous Players Can, new 72 70 71% 
50 Foundation Co of Can... 20 20 20 
2,630 Fraser Companies ..... 52 48 MO 
1,125 General Steel ‘Wares 37% 36 37% 





Montreal—Continued 


STOCKS, 















High. Low. Last. 
Gurd (Charles) & Co 40 38% #3» 
2,935 Hamilton Bridge ..... 2 34 58 
730 Howard Smith Paper M. 25 26% 
100 §=Do 6% cum red pf...... 89 
77,576 Intl Nickel Co of Can. 44 ee 
310 International Power...... 25 27 
2,833 Jamaica Public Service... 36% 35 Btilg 
Se Gee GE OO occ cccccsace 14 14 114 
366 Lake of the Woods Mig. 57% 57 57% 
632 Lyall Construction ...... 25 21 21 
4,630 Massey Harris .......... a8 a) . 
31,992 McColl-Frontenac Oil. 44% 10% 44% 
14,107 Montreal L, H & P cons. . 150 144 150 
30 Montreal Tramways ..... 87 187 187 
2 National Breweries ..... 148 1444 1146 
1 National Steel Car 91% 86% 86% 
2 } Port Alfred Paper & P.. 81% 71 81 
Ww Power Corp of Can 139% 132% 132% 
3 Price Brothers ..........118 104% 118 
oO pf ‘ 104% 104% 1044 
9,671 ; Quaber Power ka ame 99 85% 06 
“St Lawrence Flour Mills. 32 32 32 
4,200 St Lawrence Paper Mills. 25 23 24% 
38,912 Shawinigan W & Tower..111 105 109% 
6,225 Sherwin-Williams 6o 44% «O59 
195 Simon (H) & Sons....... 389% 39 39 
“aM Do 7% cum pf.... ..102 102 102 
670 Southern Canada Power. 58 os) » 
5,716 Steel Co of Canada cow 604% 62 
‘950 Do pf ..... | 32 32y% 
216 St Mau Valley redeem ‘pf 95 9 95 
198 Tooke Brothers ‘ 35 35 35 
1) Twin City Rapid Transit 42 42 42 
7,00 Wayagamack P . 10 88% 104 
“) W'dsor H 6%% cum r vf 87 87 87 
12,803 Winnipeg Electric .. 94 8% «4 
BANKS. 
29 Canadienne Nationale 178 173 173 
208 Commerce .. (enme 294 293 293 
444 Montreal ........ 355 348% 349 
145 Nova Scotia ... 397 S97 397 
0 eee 351 348 349 
DOMINION GOV ERNMENT BONDS. 




























$7,200 Dom of Can War Loan. 9.00 99.50 
99,100 Victory Loan, 1933... 100.85 100.60 
18,150 Do ene 100.70 100.35 
10,800 Do 1937... 105.10 104.80 10° 
4,150 Renewal, "1932 ° 100.15 100.10 100, b ) 
9,600 Refunding, 1943. . 100.20 99.90 100.20 
1500 Do 1944 picteneece 99.75 99.75 99.75 
10.500 Do 1946 “ . 1.65 95.65 95.65 
BONDS. 
$42,500 Can Pow & Paper debs.. 83 82 82 
2,000 Cedars Rapids Mfg & P.. 99 99 99 
500 Montreal Tramways .. MH 98% 93% 
2.500 Montreal Gen Mtg, Ser A 93% 93 938 
1,000 Wayagamack P & P.....100 100 1 
MISCELLANEOUS STOCKS 
305 Associated Breweries a) 24 24 
4,165 Associated Ol & Gas 50 3.50 
125 Amalgamated Elec Corp 38 37 37 
377 British American Oil . 67% 60 67% 
210 Canadian Vinegars 35 35 35 
i Can Dredge & Dock 4% 4 t 
a0 Can Gen Investm’'t Trust. ot 100 } 
75 Canadian Vickers . 25 25 25 
786 Catelli Macaroni Prod. 171 7 174 
280 )=6Do pf 30 30 30 
. 1475 Commonw’ ith Petroleum. 1.24 1.16 1.16 
1,112 Distiller Corp Seagrams. 18% 7 7 
645 Dominion Eng Works...104 102% 108% 
127 Dom Tar & Chemical . 25 24) 25 
9,675 Dryden Paper .. 32 26% 30% 
7) Eastern Dairies +5 42 3 
1,857 Home Oil 24.25 == 23.75 
32,167 Imperial Oil, new. ee a 
2,162 Imp Tob Co of Can 11 10% 11 
485 International Paints 20 19 19 
45,952 Internat] Petroleum, new 30 26% 29% 
150 Lowery Petroleum 3.00 3.00 3.00 
943 Mitchell (Robert) & Co.. 50 { 49% 
25 National Distilleries | t 6 
525 Page-Hersey .140 137 139 
120 Regent Knitting Milis.... 11 10 10 
* Reliance Grain 36 36 36 
1% Sarnia Bridge, Class B 19 19 19 
300 Walker, Gooderham —s 18 184% 
1,567 Western Steel Products... 53% 51 a3 
PUBLIC UTILITY STOCKS. 

715 Foreign Power Securities. 43% 41% 42 
12,700 Hydroelectric Securities.. 80% 74 79%, 
600 Inter Utilities, Class A 45 44 

ons Do Class B. --. 18% 18% 18% 
75 Manitoba Power 83 ’ 3 
2 Pow Corp of Can pf, cum 99 99 § 
125 Public Utility Investment 16 5% 16 
MINING STOCKS 
2,415 Abana Mines 1.90 1.81 1.85 
16,025 Amulet Mines 3.00 2.55 2.55 
14,000 Area Mines as " 11 11 
2,500 Don Rouyn 3 3 
0) Falconbridge Nickel M. 12. 00 12.00 12.00 
6,100 Montreal Rouyn 5 8 5 
5,579 Noranda Mines 65.50 64.00 64.00 
FY 35 Siecoe 93s 85 


2,000 Stadacona Ze 9 6 6 
300 Sunloch Mines 2.00 


625 Tech-Hughes Gold Mines.7.2> 6.60 6.85 
500 Towagmac 1600 («1.60 (1.0 
Cleveland 
STOCKS 
Sales. High. Low. Last. 
165 Aetna Rubber 11% #1 11% 
100 American Multigraph 38% 37% 37% 
1,138 Apex Electric ‘ 3 31 35 
26 Do pf. P 102 m1 ot 
i’ Bond Stores, A ° Te MG My 
16 Bulkley Building pf 63% 63% 63% 
10 Byers Machine, A 10% 10% 10% 
40 Central Alloy Steel pf 111% 111% 411% 
106 City Ice & Fuel : 57% OM MM 
110 Clark (Fred G) --+» 12% 12% 12% 
114 Cleve-Cliffs Lron pf. a 97% “97% 97% 
40 Cleve Elec Ill 6% pf....110 109 109 
311 Cleve Railway .. ..-102 102 102 
63 Do ctfs of dep. ‘ 93 92 92% 
1,834 Cleve Securities P L pf. 3% 2% 3% 
68 Cleveland Trust .... 475 462 475 


40 Cleve Union Stockyards. - 21 21 21 
340 Cleve Worsted Mills -. & : 


20 Commercial Bk 24% 24% 24% 
12 Dow Chemical 400 400 ) 
Elec Contr & Mfg .. 67 67 67 
400 Enamel Prod ..... ssve 25 23 
325 Faultless Rubber coe 3B 33 33 
100 Fed — Millie ...... 3% 36 37 
300 Ferry Cap & Screw... 28 27 27 
70 4 yy oe & R 6% pf. 109% 108% 108% 
320 | 2 eres 109% 108% 109 
10 Gen’ Tire " Rubber. .....250 “> 250 
2 Se i cecececeginnees OF 04 


pf 
60 Gales Stamp 
Glidden prior pf.. 
Greif Brothers 
Guirdian Trust 
> ette Brothers 
Do pf .. 


p 
; Harbauer éaFes 
5% India Tire & Rubber .... 
Interlake Steamship 





| 








Cleveland—Continued 


STOCKS 








Sales. High. Low. —-- 
167 Jaeger Machine - 32% 32 
10 Jordan Motor pf ‘ 

0 Kelly ISI Lime & Tr 

25 Lake Erie B & N 

> Lamson Sessions 

22 McKee (Arthur G) & Co. 

78 Met Paving Brick > 3 
38 Midland Bank indorsed. 415 
15 Miller Whole Drug 33 
#2 Miller Rubber pf 
157 Mohawk Rubber a 

80 Murray Ohio Mfg pf 

1,135 Myers Pump 
100 Natioral Acme 
160 National Refining 
25 National Res Pump 
200 National Tool pf 


10 Ohio Teleyhone pr pf 
34 Ohio Brass pf 
Republic Stamp & 
Selby Shoe 





80 Sun-Glow Ind 
200 Thompson Aeronautical. . -27 
30 National Tile . 38 
700 Nestle-Le Mur 
50 1900 Washer 
30 North Ohio P & L 6% 
232 Ohio Bell Tel pf 
897 Ohio Brass, B 
> Ohio Seamless Tube 
435 Packard Elec 
260 Packer Corp 
424 Paragon Refining 
1,850 Patterson Sargent 
jo2 Reliance Mfg 
513 Richman Brothers 
40 R & M, Ser 1 7 7 
180 Do 2... oe 7 
105 Do pf J 13 13 
1083 Seiberling Rubber 29 28 
q Do pf. 102 102 
50 Sherwin- Williams Mm 951 
Pe Do pf 105 103) 
6) Stand Textile Prod Sly RL, 
100 Do A pf 68% 68% 
40) =6=Do B pf. 45 43 
15 Stearns Motor 2 2 
20 Stouffer Corp, A 30% «830% 
110 Thompson Products . a) 
10 United Bank $20 820 
1,852 Union Trust, ney 130 107 
60 Weinberger Drug +) 40) 
11 West Res Inv Corp pf 103% 103% 
120 Widlar Food Products 25 24% 
10 Wood Chem Prod, A 25 25 
158 Youngstown S & T pf 102 101% 
75 Vichek Tool 25% 2 
62 Weinberger rts Ms "% 
1”) White Motor 444% 44% 
117 White Securities pf 14 103 


Security News 
Notes 


ARNINGS.—A rapid 
growth in resources 
has marked the prog- 
ress of British Type 
Investors since incep- 
tion. Resources have 
increased from $1,- 
000,000 to approxi- 
mately $10,000,000 

since the beginning of its present fiscal 

year, March 1, 1929. In addition to this 
growth in resources through sale of addi- 

tional A shares, management reports a 

steady growth in surplus and in the re- 

turns on invested capital. 

Earnings on the present stock are be- 
lieved to be running in excess of $4 a 
share annually, before taxes, which is 
more than double the earnings rate of 
last year. Earnings on the average 
amount of Class A stock outstanding 
during the fiscal year ended Feb. 28 
last amounted to $7.64. These shares, 
meanwhile, have been split four for one, 
so the present earnings rate is the equiv- 
alent of $16 a share on the old stock. 

Twice during the past three months 
shareholders have been asked to approve 
an increase in the authorized Class A 
common stock, from 40,000 shares to 
500,000 shares in June and from 500,000 
shares to 3,000,000 shares more recently. 
At a special meeting of shareholders on 
Aug. 26 the increase was authorized. 
Shareholders also approved the split-up 
of the present 500,000 shares of Class A 
stock on the basis of two new shares for 
each old share and will receive rights to 
purchase new stock at $12 a share at the 
rate of one new share for every ten 
shares of old stock owned as of . Sept 
3, 1929. 

This represents the third split-up and 
the second series of rights issued to 
shareholders of British Type Investors 
A stock in less than two years. Original 
stock was split four for one on March 
1, 1928, when rights were given to buy 
one new share for $25 for each old share 
then owned. On June 4 last, when capi- 
talization was increased from 40,000 to 
500,000 shares of Class A stock, shares 
again were split four for one. After the 
proposed split-up of two for one each 
original holder who has held his invest- 
ment and exercised the rights issued 
will hold forty-four shares of the new 
stock for each original share. 
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erage annual appreciation on the 1924 
issue price has been 23.40 per cent, mak- 


‘ing a toal average yearly gain of 30.85 























News of New England Securities 





ter $847,000, or $1. 57 a share, as compared 
with $784, 000, or $1.45 a share, in the 
preceding period. Due to the strike last 
mogth net for the current quarter will be 
considerably affected, and it is doubtful 


Coninued from Page 459 


crease of $175,267, or 3.38 per cent. 
After.total operating expenses net earn- 
ings amounted to $2,080,949, as against 























Pacific Coast Securities News 





under name of Pickwick International 
Stages. 

It is planned to extend the line south 
to Mexico City and to Acapuico un the 


Pacific Coast. New system with this ex- 


% per cent. if any gain over previous quarters will $1,930,346, a gain of $150, 604, or 7.80 tension will embrace more than 1,000 
The trust has its funds well diversified be achieved. per cent. miles -of highway through seven of the 
) between bank, insurance, railroad, equip- For the month ended July 31, 1929, most thickly populated States of Mexico. 
ment, public utility and industrial stocks. National Sh Bank total sales amounted to $565, 706, com- Purchasing of new stage system fol- 
* Altogether the Massachusetts Investors ationa awmut Ban pores gas gem for = same month — nent —_so of eng 
; J rust portfolio includes 13 bank and in- Earni : of 1928. et earnings after operating atin American Airways, operating air 
% —- gee a railroad and equipment 4nq aS comaiex ——-. —_ expenses totaled $255,992, as compared ~ mail, express and passenger service from 
. loa at kaclaoe Geen 87 in- record monthly figures. Earnings for With $211,367 for July last year. Len Angeles to Knee Sy 
; a i Li erate att, ue Wee Ot ———- 
7 : than 33 1-3 per cent a mere than for the Pacific Western Oil Company’s Elwood Board of Governors of Los Angeles 
: Murray Corporation same period in 1928. 7 age ogee Hills wells are getting cr sonchonee i" Po sagen ne 
‘ : —— close to the productive oil horizons. Pa- 1,140,541 shares o par common s 
‘ts Murray Corporation of America is cur- cific Western well on Section 34 on the of U. S. Gypsum Company. 
: rently turning out about 1,250 bodies a Ss ior Credi North Dome at Kettleman has picked u ———e 
. day as compared with 400 early in June uperior Credit P P r ‘fi 
% : before its additional plant capacity had Judge Lummus, in the Equity S es sae ee Se es oe Seas he Western Peskin dina. System 
Ma > been completed of the Supreme Court at rol a engineers expected and is preparing to Surveys for construction of Western 
: £ The company i ti full 4 oston, heard cement and set casing at 6,438 feet. Its  Pacific-Great Northern link have been 
x 4 pany is operating on fu arguments on motion for appointment of = Spauldi No. 92-1 ll at El d 
. + schedule through next month for Chrys- a receiver for the Superior Credit Co mag we ‘well at Elwood is completed and the roads are ready to 
2 ler, Dodge, H Ford h _ ses r- down 2,600 feet and is drilling in brown proceed immediately if sanction of the 
« Zz. go shipments. vill” Solel seheianih nar ag Ng An sen Pannen d to the shale. Elwood continues to bear great Commerce Commission can be obtained. 
M% . 25,000 bodi P "15,000 Sul cceptance Corporation, and promise as a prolific and low-cost oil- President Budd said Great Northern 
% ; odies, agains in July, continued the case until next Thursday producing area. The nearest producing plans to run trains directly to San Fran- 
¥ while September should see a gain of 30,- 4 = ag dl preferred stockholders wel] (Rio Grande) came in at 3,500 feet. cisco B ay if link line is.built. This would 
. mes Tw ninety days capacity will be furth pporvunity vote on the proposed Pacific Western’s Elwood permit em- mean a full transcontinental route from 
tt § y w urther reorganization plan offered by a group ph 146 ddi shich th 
| increased to about 500 bodies a day, so which controls the Superior Service Fi- compa acres, in addition to which the Minneapolis area to San Francisco. 
y 3 that by the opening of the new ear Cc P = a ie company has some sixty or more acres In addition to Great Northern efforts, 
4 a M ; ill b :¥y** * nance Corporation of New York, and of adjoining shore property. The com- attention of Western Pacific group has 
| f urray will be in a position to turn out which owns a majority of the Class B ] starti f . ; te di : son]: 
pany also is n — of a rig on been turned in this direction particular] 
} ; close to 2,000 bodies a day. voting stock of the Superior Credit Cor- i i i ; 
2 a The company earned in the second quar- _ poration. —s — = - a aan since trenscontinental line changes by 
‘ ¥ acting as daring con ractor. acitic way of Moffat tunnel appear to have 
; Cc S Off bo my — rig, — 92-1, i — been blocked until Colones Mitigation can 
% : - eet out in the water an e new be disposed o ase of Moffat tunnel 
urrent ecurity erings contract ri 
g 1,100 feet out. is contested by taxpayers on ground that 
. terms were predicated on original esti- 
* 3 BONDS STOCKS Pickwick Corporation mates of cmatmeiian cost of tunnel, 
be : Bare-Ray Holding Corp., N. Y. C., $3,000,000 Republic Portland Cement Co. $1,000,000 7% Pickwick Corporation of Los Angeles whereas this cost ran far above estimates 
. é 5-yr gtd oe tr due uly. | 15, 1934, cum pf, J,,8; par $100, a rg $100, has purchased all properties and fran- and lease terms will not carry bond in- 
; peice 1-92, ° tered ug. S. W. Straus Dallas; Aug. 23. Da im — Trust Co., chises of Transportes Nuezoleon,a Mexi- terest. 
hy een” oe. of, $900,000 highway and Co.; Link-Ford _— oo, Neuhaus & can company operating motor buses from Building of Dotsero cut-off project is 
bridge 4s, M & 'S, due Sept. 1035-1944, Dillingham & McClung, Houston, and Laredo, Texas, to Victoria Tamaulipas, conditioned wholly on availability of the 
: yield 4.20% to 43 25%; gtterea Aug. 31. E. Frost-Whited Investment Co., Shreveport. Mexico. New company will be operated tunnel. 
Co. “Arthur Perry, & co Boston, and oteneeee Pa Sales Co., Ine. s 30,090 
as. man i) rtlan e v preference, price $15, . *,°6 
° bonus of h: 
STOCKS 29. “Goodman Bates f Gor Ion we Ye News of Foreign Securities 
Cemastiine i United Air Service & T “ , 
Share Gus oa . 4 - hy ° Ne oom Gases conv cum pf, Tad ee te oe British-American Tobacco 1929 pom fe povennet. pledged for the 
shares , Mh, a. 112 it, shares common, no par, in unit: if itich- ‘ Ki ulga. 7 - 
d aperen, Common, ne 2s ar at 3 Lis per =. i'ghare #f and % snare > Par, in = $10.50 British-American Tobacco Co., Litd., fton L pd ry" = bind gol or oo 
” 4 Inc., N. Y. er unit, offered Aug. 25. Whittlesey, Mc- has called a special meeting of stock- > ye ee ae 
F : a Satie Gete Shree, te. SAAD chen eee n & Co., Detroit. holders in London to vote on proposed /ev@ to the dollar) to about $5,528,900, 
a y mon, no par, price 1250, offered Sept. 4. Vitmin Milling Co. of Canada, Ltd., 25,000 increase in capital to £36,000,000 by as against $4,340,300 for the correspond- 
€ Warren A. Tyson Inc., Philadel- shares 74% cum pref, par $10, and 25,000 creation of 6,000,000 6 per cent cumu- ing Period of “1928 
. — anne See. tee 8 $10," offered Aug. lative second preference shares of £1 ne — 
s ‘ Mallory | 7B » & Sen Inc, 20.90 shares cme Securities, Ltd., Toronto. each. The stock will be non-voting. German Municipal Financing 
: Rollins & Sons, N. Y. be mye ge Py <—enheensearintme The Berlin bond market is nervous 
j Manhattan-Dearborn Corp. 375,000 shares % share common and 1 share pf at $70 Kingdom of Bulgaria about the internal municipal short-term 
h. } capital, ao par, pe peice, $55, offered Aug. 30. per unit, offered Aug. 26. L. L. Harr Ss & Co. h b og loans about to be offered there. Follow- 
0 Lawrence St a A. G. Becker & Corp., N. Y.; H. L. Ruppert & Co., St. th peyer _ the fi een advised that ing the successful issue of 40,000,000 
il | Randall, Co, 15,000 units $2 cum partic, : ee ae ee eee Oe ee a yaaa city ot eee Berlin, peer 
; Class ‘‘A,’’ no par, and Class “B’’ no par, fort, brunswick an reslau are all mak- 
7 3 Price $52 per qunit hy hares fiase AY ing offerings, totaling over 100,000,000 
. a i NEW YORK PRODUCE EXCHANGE marks. These loans will bear 8 per cent 
“t : Seaboard Utilities hdl Corp. 1,000,000 interest and will be issued at 95 or 96, 
, . shares ed r, offered Sept. 3. Week Ended Saturday, August 31, 1929 _—s manne rae of o—_ yes for 
*®% r, ~ 
a A & Pierson, Inc.; R. E. Wiisey . Co. : | Gates. STOCKS. High. Low. Last Se STOCKS some ‘ vrempesie dan ‘susstat of the new 
. cago. 500 Aero Klemm ............ 4% 3% = 4% 460 Manht Dearbn, w i...... 59% $44 “$sy issues are doubtful, but the cities are 
if $500 Am Oop, Bont... See Sah Sa | 9800 Mate adn’ te Ae iso 13, 12% 12% burdened with so many short-term debts 
> 7,100 ‘Am Eagie, Nara tes 4 3am 100 Mactadden pt” ......... 354 554% aq that attempts at renewal are necessary. 
‘ . 8,300 pro og see 5 ie 1% 46,800 eer eT Cr TTT Tre A % 1 ee 
5 HAMILTON GAS COMPANY 21 am Util & Gen, B....... 9% % 9% 500 MSO Aun. vie oi 138 st 134 Argentine Government 
es Petroleum ....... 6% : j 
aa NEW YORK 1983 Mat ace wi | ER erg ic was ag AY togn 1996 external’ sinking fund 6 Per 
> 9,000 Assoc Gas & Elec....... t 50 MT ckesnqaedoe vst TK 5% 5% & : r 
“ -. 3,400 Do rights -....+...++.+. 23% im 2,400 Nat Un Rad, WI isse 45% 43 43 cent gold bonds, _ works issue of 
Expiration of Stock 2,600 Brit Type Inv, A 20% 43 7.100 Ny, Rio a°BA “Lines, Ww i 19% 17 19° Oe ic Py gg 3 _ 1, _ are being 
- te ’ stocks, WAP. ...0.5. 7 7 7 - rt. . 
. Purchase and Conversion 1 ba been iy iy | 8m Reece cesses ue 11 a National City Bank of New York, fiscal 
“igi sss 3% .%JJ%R 3% | £800 Pictureton, A ........... g % Sanat 
A Privilege "3 00 Bell Dairy, w i......... 11° 10% «11 11,100 Prince & whit, WAvcness 15% 14 14 agents, to the effect that $92,000 princi- 
Oo 2 oe ie Be. 1% (ff 1M a S04 4% 50 pal amount of these bonds "have been 
- 200 Bonwit Teiler pf, w i... 52° 52" 52 300 Radio Sec, A............ ‘34 3" ‘ot od f ti t at and ac- 
0 ' Saturd Se ber 14 58 Geowt, Tater ot, oy "ay “Su | 27.30 Radio Bec, Ano es.. 3% 2 2g rawn for retirement at par and ac 
“ urday noon, September 4 208 Claremont fngood 2250.2 BR ag ag | 72800 Seabt ull Shaies:‘°::: 17° 18% 115% crued interest on Bea OE gg Re ned 
1 ent Amer Min......... 5 4% 4% "300 Sher Gordon ......./..2: zy ms 7 moneys in the sinking fun onds so 
mn i 100 Cent States Edison... 8% 8% 8% 600 Split Bias stancseees % i% 1% & 
| ©) | toTHeHoupersorteriest | 18 Stim Meche Be ah |B Rand her cco ie gfe hy Grav wil be paid upon presentation an 
P . MORTGAGE BONDS AND DE- a Claude Neon, Inew:..1.: 30% 3% 30% 1,300 8K w ho.) og bee FE Morgan & Co., 23 Wall Street, New 
SS =e "ou 
- ' BENTURES OF THE HAMILTON 1 208 Commonwealth” Sec pi 98% 99 =} 5 Ae oa a at the head office f the Na- 
. GAS COMPANY: ae Sere tee Bs ++- -2ere - %, i | 300 Technicolor Rab ane aena se 88 83 88 tional City Bank of New York, 55 Wa 
1e Payment for common shares and de- 3,800 Deutechmann i=... 7 3% 66% iaee Sremehin: ‘sew, or i. ese 63” 68 Street, on Oct. 1 next, from which date 
: oit & Canada Tun... 6% 35% 5% 600 Trent Process : 1% 1% 1%. all interest on drawn bonds will cease. 
= posit of the bonds and/or debentures in = ee SS Ae oe fen fee 1100 Trinidad El .../....0..6. 3% 3% 3% Morgan & Co. and the National 
‘ accordance with offer of June 10, 1929, 11,109 Empire Pub. As. - 3.02. 30° 30° 30 28 Odiity Ben Oink” eh uke City Bank of New York, as fiscal agents, 
id must be in the hands of the Century 1/500 Gen As ta, v page 13 10% tor 1 s y Rig Be seenes = = aon are issuing a notice to holders of Gov- 
to Trust Company of Baltimore, Md., on 3m Gen Gas @ Ei pel IILLinbae 108” 104i BOO Wee ee eevee tt i 18% 1% ernment of the Argentine Nation ex- 
l k fund 1 
- bef : 6,500 Groc Stores v tc, wi.. 17% 16% “1780 +e we ,Vte..... 87% 37% 37% ternal sinking fund 6 per cent gold 
al ee 1 700 H Rubenstein. pf 1.7.02! 32 32 | 2,600 Zenda Gold”. .2.202.2:::: "a “Se ‘2 bonds, issue of Oct. 1, 1925, due Oct. 1, 
‘h er 14, , at which time this offer ae me 1959, announcing that $172,000 principal 
1y expires. 13,400 Hydro. Electric ee eS a0 73% 78% 7 BANKS. amount of these bonds have been drawn 
Ruatecnes 1 1 180 Bank America .........220 210 216 or retirement at par and accrued in- 
i Sie ee oe te ee 20 Bank US units...00... 198 86 186 terest on Oct. 1, 1929, out of moneys in 
to | Hamilton Gas Company BR’ 4 Ry FL SS aM 200 Irving Trust ...........76 754% 14% the sinking fund. Bonds so drawn will 
~~ ; “800 . ""! Som See Sei 1H) Panwfacturers Trust ...280 279 280 be paid upon presentation and surrender 
~ : W. ANGAMAR LARNER, 100 Int Sec Corp... ........ eee ye es ; ; at the office of J. P. Morgan & 
h ; PRESIDENT. wine a... 2 ne open saneceen Co., 23 Wall Street, New York, or at 
t- if 2:000 Kane Stores .. 19 = 20 100 Gt Am Ins.............. asy, 4sy 4gy the head office of the National City 
; 4 | August 31, 1929. > ta Lasine, nonenas nese 2% 2x 100 Merch & Mfrs........... 0 30 30 Bank of New York, 55 Wall Street, on 
= 500 Le Pe RR ech 13. «13 100 Pos Wire e222. Bee aoe aes Oct. 1 next, from which date all inter- 
: 600 Lind  ererrrerrr re 10% 9% 10 100 Seaboard Surety ........ 3 2 2 est on drawn bonds will cease. 
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Speculative Commodity Markets 


Coninued from Page 449 


The passing of all Cuban sugar into 
the hands of the Export Agency was 
completed last Saturday, but the amount 
now available for export through the 
agency has not been made public thus 
far. The National Commission for the 
Defense of Sugar has issued the follow- 
ing statement explaining the price dis- 
crepancy between sugar on the American 
and European markets: 

The National Commission for the De- 
fense of Sugar considers it convenient to 
make known the disparity existing 
actually between the world market and 
the American, considering that the main 
cause of the disparity is due to the fact 
that 8s 6d, that is the actual price in 
London, is equal to $1.84, which, reducing 
from the same 20 points for freight, 
leaves $1.64, while the American ma-:ket 
is today at $2.06, less 14 points for 
freight, or $1.92 f. o. b. This represents 
a difference of from 28 to 30 points be- 
tween the world market and the Ameri- 
can market which is caused by the prox- 
imate working of the Cooperative Ex- 
port Agency, as otherwise it is evident 
that the American market would march 
in accordance with the world market, as 

generally. 

e cause of the fall in the European 
market is attributed to the lack of de- 
mand of refined sugar and to the news 
related to the European crops of beet 
sugar. Undoubtedly the outlook is that 
all the sugar remaining to be sold has 
passed over by this time to the Coopera- 
tive Agency of Exportation and it will 
not do disorderly to the market. The 
American situation has bettered and al- 
ready are felt the advantages of estab- 
lishing the Cooperative Export Agency. 


The International Institute of Agricul- 
ture, discussing the Fourth Pacific Sci- 
ence Congress held in Java, points out 
that the Philippines, with exports of 548,- 
000 metric tons, \Java_with 2,910,000 
metric tons and Australia with 70,000 
metric tons, supply a consumption de- 
mand as follows: 

China, excess of consumption over 
production, 212,000 metric tons; Japan, 
70,000 metric tons; Canada, 390,000; 


United States, 4,970,000; Mexico and 
other countries, 160,000; these compete 
with East Pacific Coast countries, which 
produce for exports 331,000 metric tons. 
The total exportable surplus is, there- 
fore, 3,859,000 metric tons and the con- 
sumption needs 5,520,000 metric tons. 
While this would seem an ideal condition 
for the sugar-producing countries, the 
‘two important sugar-consuming coun- 
tries, the United States and Canada, do 
not depend exclusively on supply from 
the Pacific, but the eastern portion 
draws heavily on Cuba. 

Tenders upward to 50,000 tons of 
sugar have been speedily adopted and 
the price continues firm. Tariff talk, 
the single seller agency motions and 
some crop restriction discussion have 
caused prices to advance to 2.06 com- 
pared with 2.00 a week ago for Septem- 
ber futures. 

Range of Sugar Future Prices. 


a —Dec.—~ ——_Jan.— 
He. w. High. Low. High. Low. 
Aug. 26.. 2. 1.97 2.12 2.10 2.16 2.13 
Aug. 27.. 2.06 1.97 2.16 2.11 19 2.15 
Aug. 28.. 2.07 2.03 2.16 2.11 2.19 2.15 
Aug. 29.0 2.07 2.04 2.13 2.11 2.17 2.16 
Aug. 30.. 2.07 2.05 2.17 2.12 2.18 2.16 
Wk's rge. 2.07 1.97 2.17 2.10 2.19 2.13 
Sept. 2. -Hietiéey 
Sept. 3.. 2.09 06 2.20 2.17 2.20 2.19 
Sept. 4.. 2.15 2.10 2.23 2.21 2.23 2.21 
Sept. 4 
close... 2.15 2.23 2.22@ 2.23 
——Mar.—— —-May—— —July— 
Hie. Low. High. Low. High. iw. 
Aug. 26.. 2. 2.20 2. 2.27 2. 2.35 
Aug. 27.. 2.25 2.21 2.33 2.28 2.40 2.36 
Aug. 28.. 2.25 2.21 2.31 2.28 .39 2.36 
Aug. 29.. 2.23 2.21 2.31 2.27 2.38 2.35 
Aug. 30.. 2.24 2.22 2.29 2.28 2.36 2.35 
Whk's rge. 2.25 2.20 2.33 2.27 2.40 2.35 
Sept. 2..Holida 
Sect. 3.. 2.25 .23 2.31 2.29 2.38 2.36 
cont. i 2.26 2.25 2.33 2.30 2.40 2.38 
ept. 
close... .26n 2.32n 2.40n 
n Nominal 


HIDES 


RIPIE holiday listlessness made 
for a dull week on the Hide 
Exchange. The near months 
closed with some losses, and though 


December futures showed gains of 8 to 
40 points, these gains were nominal 


because no actual trades were reported. 
Spot prices ran counter to futures and 
continued to advance on a rather sound 
market. 

Mr. Smoot, in his report to the Senate 
on Tuesday, defending the tariff rates 
recommended by his committee, made 
the following defense of the 10 per cent 
duty on hides, the 20 per cent duty on 
shoes and boots, and the increase on 
rates of leather: 


The tanning industry in the United 
States has been in a depressed condition 
since the World War. Many plants have 
been dismantled and many plants are 
operating part time only. In 1928 there 
were 51,940 laborers employed in domes- 
tic tanneries, as compared with 59,703 in 
1923, a decrease of 13 per cent. Salaried 
employes have decreased 800 in number 
during the period. Imports have in- 
creased rapidly, while exports have de- 
clined. Leather is one of the key indus- 
tries vital to national defense and has 
not shown a profitable condition in 
recent years. In order to protect the 
industry against the increasing foreign 
competition and to compensate for a 
duty on raw materials, duties have been 
placed on the various classes of leather, 
which will tend to equalize the differ- 
ences in material and labor costs in the 
United States and foreign countries. The 
total domestic production of boots and 
shoes during the period January to June, 
1929, showed an increase of 2.3 per cent, 
as compared with a similar period in 
1928. Imports of leather footwear in- 
creased from 871,074 pairs, valued at 
$1,091,916 in 1922 to 3,249,939 pairs 
valued at $9,273,400 in 1928. 

During the first six months of 1929 
there were imported 4,201,441 pairs of 
leather footwear, valued at $10,023,344, 
as compared with 1,437,138 and 2,195,125 
pairs during the corresponding respec- 
tive periods of 1927 and 1928. 

Women’s shoes continue to dominate 
the imports coming principally from 
Czechoslovakia. The competition of these 
imports is most keenly felt by manu- 
facturers of the MacKay type of wo- 
men’s shoes, who are located principally 
in Massachusetts. The importation of 
the women’s turn shoes produced in 
Switzerland is felt by the domestic man- 
ufacturers located principally in Brook- 
lyn, N.Y. The average wage of the 
shoe industry in Czechoslovakia, the 
principal competing country, is about 
one-third that prevailing in the -shoe in- 
dustry in this country. 

A duty has been placed on boots and 


shoes which is compensatory for a duty 
on hides and leather, and also protective 
in order to bring about nearer equaliza- 
tions of foreign and domestic : labor 
costs. 


In contrast to this statement, the fol- 
lowing dispatch published in the Foreign 
Markets Builetin of the Department of 
Commerce is of interest: 


Although for a long time France has 
been a large exporter of tanning extract, 
the French industry is now suffering 
severely from foreign competition. This 
competition is said to be chiefly from 
American producers. Owing to the lower 
prices for which American firms can sell 
tanning extracts in the United Kingdom, 
French sales have been severely lowered. 
Italy formerly purchased large amounts 
from France, but the industry has now 
been developed to such an extent in this 
country that large quantities are avail- 
able for export. Some French producers 
are said to be planning to reduce their 
output and turn over part of their plants 
to the production of cellulose. (Le Bois 
et Resineux, Paris, July 12.) 


Range of Hide Future Prices. 





—Sep.— ——Dec.—— 
High. w. High. Low. 
pe Pree re 17.70 17.70 18.85 18.80 
BM, Thon ccccescscese Bee 76 BG Tee 
pC are i 19.05 18/95 
[ 4 See ‘ -.. 18.99 18.85 
( seer: .17.25 17.25 18.70 18.61 
Py Mccneuncvvadese losed. 
Week's range...... -17.75 17.25 19.05 18.61 
Se eee 
Sept. 3... 18.50 18.40 
ey a eee 18.50 18.20 
Sent. 4, close.. 17.00n 18.50t 
—Jan.— ——May—— 
High. Low. High. w. 
Rn inscianokous 19.90 18.90 19.55 19.50 
cc’ +S ee -es++++e-19.10 19.00 19.60 19.60 
Aug. 28 aay 19.65 19.65 
St ii es«ce+ss ...18.80 18.80 tos mires 
ss ..18.80 18.80 19.40 19.40 
ere .. Closed. 
Week’s range...... -19.10 18.80 19.65 19.40 
i eer re Holiday 
_. St RSE ere -18.55 15.55 19.10 19.00 
Ts. Maressccsecesees 18.49 18.40 19.20 18.80 
Sept. 4, close........ 18.50@18.75 19.10@19.25 


n Nominal. t Trading 


BERNHARD OSTROLENK. 





Goodyear Tire and Rubber 

Goodyear Tire and Rubber Company 
of Canada declared extra dividend of $5 
on the common in addition to regular 
quarterly dividend of $1.25 and regular 
quarterly dividend of $1.75 on the -pre- 
ferred, all payable Oct. 1 to stock of 
record Sept. 14. 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Steam Railroads. 
Pe- Pay- Hédrs. of 


Company. Rate. riod. able. Record. 
Ala. & Vicksburg........: S$ Oct. 1 Sep. 6 
C., N. S. & Mil. pr. lien. °$1.75Q Oct. 1 Sep. 16 
Do pl. ..cccesees ..-81.50Q Oct. 1 Sep. 16 


pt. . 0 
Pitts & West Va.. -- $1.50Q Oct. 31 Oct. 
St. Louis Sou. pf.. . $1.25 Q Sep. 30 Sep. 14 
Vieks., Shrevy. & P....... 2 § Oct. 1 Sep. 6 
EET caubs¥esntonerees 2% 8S Oct. 1 Sep. 6 




















Banks. 

Bank of Am. (Cal.)...... $1.25 Q Sep. 30 Sep. 15 
Bankers Trust (N.Y.)....75c Q Oct. 1 Sep. 9 
Farm, & Mer. N. B...... OQ Oct. 1 ...eecee 
Nat, City Bank (N.Y)...$1 — Oct. 1 Sep. 7 

Public Utilities. 
Bangor Hyd. 7% pf....... 1% Q Oct. 1 Sep. 10 
Tila ssassccesreds 1% Q Oct. 1 Sep. 10 
Bell Tel. of P. 6%% pf..$1.62% Q Oct. 15 Sep. 20 
Bostun Elevated ......... $1.50Q Oct. 1 Sep. 10 
TE ile cccecacecceces $3.50 S Oct. 1 Sep. 10 
raz. T., L. & P. pf .$1.50Q Oct. 1 Sep. 16 
Brit. Col.” Power, A We Q Oct. 15 Sep. 20 
Ctl. S. P. & L. $7 pf -$1.75Q Oct. 1 Sep. 10 
Chi. R. T. pr. pf., A..... tie M Oct. 1 Sep. 17 
DO PO. PE. cccccccedkseee (5c M Nov. 1 Oct. 15 
DE wececescoscceceses .5e M Dec. 1 Nov. 19 
DO pr. O6., Bow ecsccces (ic M Oct 1 Sep. 17 
Ceees pibcocdcscevccoy BB eet | OE. 
dna behenenes 6 eenuns (0c M Dec. 1 Nov. 19 
Cont. Gas & Blec....... ret. Oct. 1 Sep. 12 
Do prioe-pf.........++-- 1.75 Q Oct. 1 Sep. 12 
Bl. Power & Light pf $1.75 Q Oct. 1 Sep. 14 
Fifth Av. Bus Sec........ Ife Q Sep. 30 Sep. 1 
Illinois Bell Tel........... Q Sep. 30 Sep. 28 
Interstate P. $6 pf........ 1.50Q Oct. 1 Sep. 10 
BE Be ccccccccscececs 1.75 Q Oct. 1 Sep. 10 
Lindsay Lig ee pha guieks 1% Q Oct. 5 Sep. 30 
Northwest U. 7% pr. pf..$1.75Q Oct. 1 Sep. 14 
Ohio Bell Tel. pf......... ye | Oct. 1 Sep. 20 
Omnibus Corp. pf......... Oct. 1 Sep. 3 
Pacific Tel. & Tel. 1.75 Q Sep. 30 Sep. 20 
Sa ac atch he : 1.50Q Oct. 15 Sep. 30 
Phila, Blectric ......... 2 Q Sep. 14 Aug. 31 
Savannah E. & P. pf.... 3 8S Oct. 1 Sep. 10 
MD Blee Occesccessccvgse 1% Q Oct. 1 Sep. 10 
W. Gas & El. 8% pf.. 2 Q Oct. 1 Sep. 15 
WO FU BE ccccccccccceess 1 Q Oct. 1 Sep. 15 
‘Texas- is. Power P. = 5Q Oct. 1 Sep. 14 
Utah P. & L $7 pf...... 1.75Q Oct. 1 Sep. 5 
Utilities P. *2hic Q Oct. 1 Sep. 10 
BD svecceds ..*%We Q Oct. 1 Sep. 10 
TD cccesicséccce ..*2%e Q Oct. 1 Sep. 10 
Winnipeg Elec. pf .$1.75Q Oct. 1 Sep. 6 

Miscellaneous, 











: Pe- Pay- Hadrs. of 
Company. Rate. riod. able. Record. 
Amer. Safety Razor.....$1 Q Oct. 1 Sep. 10 
Me sicovecctesee ° ..25e Ex Oct. 1 Sep. 10 
Amer. Tobacco pf....... 1% Q Oct. 1 Sep. 10 
Anchor Post Fence.....*85c Q Oct. 1 Sep. 14 
Arkansas Nat. Gas pf...15c Q Oct. 1 Sep. 20 
Assoc. Rayon pf......... Q Sep. 1 Aug. 20 
Auto-Strop Razor, A. Q Oct. 1 Sep. 10 
Baldwin (E. G.) Co. 
ae ssanedenws ; Q 14 Aug. 30 
Beech-Nut Packing Q 10 Sep. 25 
Bohn Alum, & Brass Q 1 Sep. 14 
Do baeesececves 2 Ex - 1 Sep. 14 
Ci. Mh. cosvcoseee . 30 Sep. 13 
Borne-Scrymser 15 Sep. 27 
Brockway Motor 1 Oct. 15 
Fee 1 Sep. 10 
Bush Terminal 1 Sep. 27 
De ‘nadie Gentbaaenked 1 Sep. 27 
Pe . skperntagecedas 30 Sep. 13 
Bush Term. Bidg. pf.... Oct. 15 Sep. 27 
Can. Malting, Ltd.......37%e Q Sep. 15 Aug. 31 
Gem, CORSE wncccccscce B Q Oct. 4 Sep. 21 
a Wap. cece coccccsss Be G@ Get. 6 Sn BB 
Celotex Co. .............%e Q Oct. 1 Sep. 15 
Do pf. asphenedcas's 3-39 Oct. 1 Sep. 15 
Central S. U. $7 pf.. 1.75Q Oct. 1 Sep. 10 
ee GE, ccnceee Dalesseces. sepeeks 
Jom. State Corp., A . 1% — Sep. 2 Aug 
DUD atuaweastddesee ake 1% — Sep. Aug. 28 
Congress Cigar .........$1.25Q Sep. 30 Sep. 14 
Do cecccccecccccceme Ee Sep. 3 Gep. 14 


NING cnn cashcideceeil e . 
Crowley Milner -seeee- We Q Sep. 30 Sep. 10 
Dahlberg Co, éee 


Draper Corp. ... Ser Q Oct. 1 Aug. 31 
Ecuadorian Corp., Ltd..* 6e€ Q Oct. 1 Sep. 10 
Endicott-Johnson ...+-$1.25Q Oct. 1 Sep. 18 
EE Sahat e dine dun nbs $1.75 Q Oct. 1 Sep. 18 
Equitable Fin., A....... 30e Q Sep. 15 Sep. 8 
Equitable Office Bidg...624%c Q Oct. 1 Sep. 16 
BPD BEn. cccccccccsccsasss 1% Q Oct. 1 Sep. 16 
Feltman & Curme Shoe 
SS $1.75 Q Oct. 1 Sep. 1 
Forhan Co., A...........40e Q Oct. 1 Sep. 13 
MP baceacdeesééquceceses 25c Q Oct. 1 Sep. 13 
Food Machinery Co..... SH BUM. ccccccee Sep. 10 
Foster Wheeler ......... 2c Q Oci. 1 Sep. 12 
Sc deakbnded on o6- end 1.75Q Oct. 1 Sep. 12 
Fulton Petroleum - Ie Sep. 15 Sep 1 


ie Pe RD 4% Stk Sep. 15 Sep. 1 


Do pf. sed 
Goodyear Tire & Rubber 






(Crxnada) 1 Sep. 14 
Do oese 1 Sep. 14 
Do pf. .. 1 Sep. 14 

Great West 2 Sep. 14 
BE, <cccaceccses 2 Sep. 14 

Granite City Steel 1 + . 80 Sep. 14 

Grigsby-Grunow, new ...50e. Q Oct. 1 Sep. 





Pe- Pay- Hdrs. of 









Company. Rate. riod. able. Record. 
Hanna Furnace 8% pf.. .$2 Q Sep. 15 Sep. 5 
Hawaiian Pineapple ....20% Stk Jan. 1 Nov. 15 
Helme (G. W.) Co 25Q Oct. 1 Sep. 10 
BO BE. evccccecees. .75Q Oct. 1 Sep. 10 
Hercules Powder .. Q. Sep. 25 Sep. 14 
Heywood W. ist pf. 3508S Sep. 3 Aug. 27 
ff eer 3.508 Sep. 3 Aug. 27 
Home Fire & Marine Q Sep. 25 Sep. 5 
Honolulu Cons, Oil......! Q Sep. 14 Sep. 5 
Humble Oil & Ref. Q Oct. 1 Sep. 11 

DD 606-6060 4 seseevccsecs Ex Oct. 1 Sep. 11 
Imp. Tob. of Can.........7%4%¢ Q Sep. 30 Sep. 6 
TP BE wsiscccccacescese z S Sep. 27 Sep. 6 
Inter. Cement ........--- $1 _ Q Sep. 27 Sep. 11 
Inter. Silver pf....... .++-$1.75 Q Oct. 1 Sep. 12 
Inter. Petroleum esses Bde 0— Sep. 16 Sep. 7 
Johansen Bros. S........37%c Q Sep. 3 Aug. 26 
Kimberly Clark .........62%cQ Oct. 1 Sep. 12 
DO ME. cccccvcoscccccccs $1.50Q Oct. 1 Sep. 12 
King Royalty pf.......... 2 Q Sep. 30 Sep. 15 
Leslie Cal. 1 6 Q Sep. 15 Aug. 31 
London Packing Oct. 1 Sep. 16 


— Sep. 3 Aug. 10 


Mack Trucks ..... Sep. 30 Sep. 16 
Macfadd>n News . Sep. 25 Aug. 31 
Mapes Cons. Mfg. . . Oct 1 Sep. 16 
Mathieson Alkali ........ t Q Oct. 1 Sep. 7 
P Ss Katiahieheed o¢60u 1% Q Oct. 1 Sep. 7 
McKeesport Tin Plate....$1 Q Oct. 1 Sep. 20 
Myers (F. BE.) & B.......50e Q Sep. 30 Sep. 14 

BOO WE. cceccccnscccceces 30 Sep. 14 





9 . \ 
Nasvau Management..... 1 5 Aug. 30 
Nat. Cash Register, A...7 15 Sep. 30 
BERR, TER or csceccece 1 Sep. 13 
Nelson (Herman) 1 Sep. 19 
Noxema Chem., A 1 Aug. 16 
Oll Shares, 20 Sep. 10 
Otis Steel 1 Sep. 19 
Br ME. enn escevsscessens 1 Sep. 19 
Paramount Cab 2 Sep. 21 
Parke-Davis . 30 Sep. 20 
e6esed decce . 30 Sep. 20 
Perfect Circle - 1 Sep. 20 
Platt Music . 15 Aug. 31 
Pt. Hope San. Mfg 1 Aug. 28 
ORs ccdceccsewes Q . 1 Aug. 2 

Pure Oil 8% pf Q - 1 Sep. 10 
DC tthectdigesecess 2c Q Oct. 1 Sep. 10 
Republic Invest. pf......35e Q Oct. 1 Sep. 14 
Schulte Retail Strs. pf... 2 Q Oct. 1 Sep. 12 
Sheaffer (W. A.) Pen... .$1 S Sep. 15 Aug. 26 
ene eecsaneseczeccesc ee EL en a 405. a 

1 Sep. 10 

1 Sep. 10 

1 Sep. 15 

1 Sep. 10 

1 Aug. 27 

‘ - 1 Aug. 27 

Todd Shipyards .........$1 Q Sep. 20 Sep. 5 





Pe Pay- Hdrs. of 





Company. Rate. riod. able. Record. 
United Dyewood pf......$1.75Q Oct. 1 Sep. 13 
Van Camp P. pf........$1.62% Q Oct. 1 Sep. 21 

Do pf...................$1.% Q Sep. 1 Aug. 26 
Van Sicklen Corp., A....50e Q Oct 1 Sep. 14 
. 2 Ree -50e Q Oct. 1 Sep. 14 
Waldorf System ........37% Q Oct. 1 Sep. 20 

SW Mics 6.6 40.0: 004 ..20¢e Q Oct. 1 Sep. 20 
Warner-Quinlan .........50e Q Oct 1 Sep. 12 
Western Royalty ....... 1% M Sep. 6. ° 


*Payable in cash or stock 





DIVIDENDS 


160th Dividend 
® THe regular quarterly 
) dividend of Two Dollars 
@ and Twenty-Five Cents 
($2.25) per share will be 
paid on October 15, 1929, to stockhold- 
ers of record at the close of business 
on September 20, 1929. 

H. BLAIR-SMITh, Treasurer. 









E. I. DU PONT DE NEMOURS 
& COMPANY 


Wilmington, Del., August 19, 1929. 
The Board of Directors has this day declared 
a dividned of $1.00 a share on the outstanding 
$20. par value common stock of this Company, 
payable September 14, 1929, to stockholders of 
record at the close of business on August 28, 
1929; also dividend of 1%% on the outstanding 
Debenture Stock of this Company. payable 
October 25, 1929, to stockholders of record at 
the close of business on October 10, 1929. 
CHARLES COPELAND, Secretary. 





GREENE CANANEA COPPER CO. 
25 Broadway, New York, N. Y 


The Directors have declared a dividend of 
$2.00 per share, on the shares of the Par 
Value of $100.00. payable Monday, October 


7th, 1929, to stockholders of record Thursday, 
September 12, 1929. 

J. W. ALLEN, Treasurer. 
New York, N. Y., August 22, 1929 
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Friday, September 6, 1929 


THE ANNALIST 








Bond Sales, Prices and Yields 




































































TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE : 
CLOSING AVERAGE OF 40 ISSUES E NET RETURD - 
IDOLLARS AV ERAGE R RN 1-PRICED ISS VES RCENT 
lt] | | T ] | T — - pot. gs cu t T = 1 1 | T wi )s 5 
' | } 
92} oe 2 = 2 i +92 5.0-—+-—_}+—+4 = {5.0 
| | | 
90} —> AON 7 90 a+ os 48 | 
| | | | | | | 
se) +} | | ] 1 a 4.6} | rr A a a lac | 
| , = perenne | 
a T | + +— Te aat— } a ome T a 14.4 | 
| | ce FEY | 
} j | | - | 
ae | | TT | Mae C1 4 —+—_+—_|—_1n4 4.2 se — ae i 4.2 | 
| | | | 
82 : 4 | | iB2 fe) 14.¢ 
JAN rea MAR APR MAY JUN JUL AUG SEP “OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP T NO AN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DE } 
1928 1929 1928 - a J 
BONDS SOLD ON NEW YORK STOCK EXCHANGE NEW BOND ISSUES a ; 
(Par value) ee ndec 
7 Sug. 30, 1929. Ayg. 23, 1929. Aug. 31, 1928 
y tag —a Ss Public utility. ... “$1,500,000 $15,000,000 $5,000,000 
Monday $10:384,900 $5,657,500 $7,566,000 | Investment ‘corporations 6.175.006 1.000.600 
paiewnats pononbee 354, 657, ’ ctet ..,.,7. 175. 900, 
Woleaitey eden tesa i aucsicsseann co eecorneite ; ei ogo Heo ery se and municipal 4,491,000 12,915,000 3,027,000 
ee Pe ee See ee ee ee ee Oe eee J ’ ’ ’ , u nsular possessions. ss eee 
EE Nid Lami cn Geen hess ceidesismkeoendawaea 9,798,000 7,288,500 9,942,000 Foreign ...... ei 21,250,000 
SRR el SAE eR eS rene eee vay wae oe 9,027,000 8,379,500 9,533,500 Retened ....... 700,000 ic 
ESET errs rote ee rere oT weer rr Te Ex. closed 4,788,000 4,921,000 Farm loan...... 
enn fee 1a ean ane 218 an Financial corporations eee 
SOLEIL OPEC OTTER OCT TOTP TT TOT . _ $50,088,100 $40, 203, 500 $49, 816,500 
oo so canta sacseaaeonsecas 721 1,886;180;550  2,083238'650 —_2,309,684.950 | Miscellaneous : _tteee 
ES I err ee ree rt rare eee er er re Holida Holiday Holiday Petal... aes $6,691,000 $55,340,000 $9,927,000 
>= eee Sap taraiatia 11,718.0) 7,794,506 8.656,600 ear to— 
Wednesday, Sept. 4......... —eeey* 9'812,000 9,485,000 9,376,750 Aug. 30, 1929. Aug. 23, 1929. Aug. 31, 1928. 
AVERAGE BOND YIELDS Total... $2,341,449,749 $2,334,758,749 $3,432,766,591 
—_____—__—_ Week Ended— ————_—__, BOND AV ERAGES (40 BONDS) ’ 
nee high-priced bonds: Aug. vy 1929. Aug. 24, 1929. Sept. 1, 1928. b Net - Net 
Week Pee eeaenasihe ore is tices pneu aie 4. 4.640% 4.6440 4.355% “ ~ ——— ce ‘ ane a. oe 
date....-- . aahhakviemabsie ceeecccccecccs 540% % 4.213% u teeter eeeeenees 0.31 05 ug. 3 x. closec 
Year to da e ‘ CS ae 85.82 05 Ww eek’s range- High 85. 92, low 85.80 
BONDS INCLUDED IN MARKET AVERAGES Aug. 28......... 85.80 02 Sept ses eneeenceevecees Holiday 
RAILROADS. RAILROADS. a s Be +B | ge ge ga pw 
Atchinson, Topeka & Santa Fe gen. 4s, 1995 Southern Railway ont io, 1956. : gage : PENS 
es war yo i nen yo jst ts . +1 BONDS SOLD ON NEW rons S860 K EXCHANGE, BY GROUPS 
altimore io go s, estern arylan Ss, ar value) 
Chesapeake & Ohio gen. 4%s, 1992. Week Ended Same Week 
Chicago Great Western 4s, 1959. INDUSTRIALS. Aug. 31, 1929 1928. Changes. 
Chi., ilwaukee, St. Paul & Pac. Ss. 2000. American Smelting 6s, 1947. Corporation ....:... $36,983,900 $27,871,000 + $9,112.900 
Chicago & Northwestern gen. 4s, 1987 American Sugar ref. 6s, 1937. United States Government 2,440, { 355,700 
Chicago, Rock Island & Pacific ref. 4s, 1934. American Writing Paper 6s, 1947. PE. netccsuscotécae 10,654,000 10,233,000 { 421,000 
Denver & Rio Coase Wn. s. f. 5s, 1955. Anaconda Copper Ist 6s, 1953. Rr rerrr rrr ere 10,000 12,000 2,000 
Erie consol. 4s Armour & Co. £8, 1939. State ey 2,¢ 2,000 
Great, Northern 5 s, 1952. Paper ist 5s, 1947. — - ———__-—___-- - 
Illinois Central ref. 4s, 1955. S. Rubber Ist. ref. 5s, 1947. 0 Se rare ee $50,088,100 $40, 202,500 + $9,885,600 
Louisville & Nashville unified 4s, 1940. u S. Steel 5s, / ty 
Missouri, Kansas & Texas adj. 5s, 1967. Westinghouse E & M. 5s, 1946. “ ANNUAL RANGE 
ey Orie pn Ee Ky “4s. 2013. PUBLIC UTILITIES. ee 90.35 7 85 -.. ff Soares soe Aug 7501 va n. 
Norfolk & Western cons. 4s, 1996. Am. Tel. & Tel. deb. 5s, 1960. SRE Ey 3.60 May 89.24 Aug 1921 76.41 Nov 67.56 June 
a Pacific Paige, lien 4s, 1997. Gone. Ges ef x. e 5s, 1945. oof ae aane Cate =e pe He =e 1920 coe _ yy 2 May 
Pennsylvania gen. s n Ss, ited b nates 9.75 ec 5.52 Jan Seer ers une 1.05 Dec. 
Reading 4%4s, Series A, 1997. King’s a Electric 4s, 1949, stamped. RE ee 85.44 Dex 81.99 Jan 1918 . 82.36 Nov. 76.65 Sep. 
Seaboard Air Line ref. 4s, 1959. me. Bs Inc. 6s, 1965. EL cis diaina- 6 Saedinw 82.46 Dec 76.95 Jan 1917 89.49 Jan. 74.24 Dec 
Southern Pacific ref. 4s, 1955 Third av. ‘adj. 5s, 1960 _ SS aererr 79.43 Jan 75.58 Oct To date 





















































ond Transactions—New York Stock Exchange 


(Total Sales $50,088,100) 


For Week Ended Saturday, August 31 


With Closing Prices Wednesday, Se 





ptember 4 











































UNITED STATES GOVERNMENT BONDS. Range,1929. . 
High.Low High.Low. 
(Figures after decimals represent 32ds of 1 per 96% 88% Do G6%s, 1927-1957. 89% ssy 
cent.) 107% 101% Do 7%s, 1952.... 104 104 
; . 109° 105 Do 8s, 1941 105% 105 
Range ,1929. Wed.’s 102 § , - ——— 
: ’ an. teak, Gatent C 2 94 Brazil Cent Ry 7s, 1952 97 94% 
High.Low ? ee se. Law, nat. ny ge.Sales. Close. 102% 99% Bremen State 7s, 1935..1004 99% 
99.31 96.00 Liberty 3's, °32-'47 97.19 97.11 97.14 97.18 93%, 86% Brisbane 5s, 1957....... 90 89% 
100.8 98.2 Lib Ist c 4%s,'32-'47 99.2 98.25 98.26 98.24 91% £5% Do is, 1958...... 90 Rou 
100 97.30 Lib Ist cv 4%s, reg 98.24 98.24 98.24 +.2 98.30 . ae See ny "Adina, Sali 
100.12 98.6 Lib 4th 4%s,"33-'38. 99.6: 98.26 98.27 — 98.30 | 88% 75% Budapest 6s, 1962....... 75% 754 
100.11 98.8 Lib 4th 4%s, reg.. 98.30 98.24 98.24 —3 5 98.30 94° 90% Buenos A 63,'61 (Prov). 92° 90% 
111.26 105.00 Treas 4%s, °47-'52.106.30 106.12 106.14 —18 313 106.14 102% 99 Do 6%s, 1955 (City)..101% 100% 
106.18 101.4 Treas 4s, '44 ~.103,4 102.24 102.29 —7 677 102.28 | 100% 94, | Do Gs, Apr, imide ity) 984 981% 
103.17 98.18 Treas 3%s, '46-'56.100.18 100.13 100.18 —3 190 100.15 90 7: 5%, Bulgaria 7s, 1967.. 16% 76 
98.20 95.12 Treas 3%s, '43-'47.. 97.14 97.12 97.14 4.2 24 97% 84% Do T%s, 1968......... 86 84% 
us om. 3%s, '40-'43. 97.14 97.14 97.14 +.2 
98.18 1.4 Treas 3%s. ‘40-'43 7 ri 7 + 1 100 891%; CALDAS 7s, 1946. 91 0 
os 9 9 99% 96 Canada 4%s, 1936....... 97% 97¥ 
Total sales SSAA. 0 101% 98% Do 5s, 1981. "100% 100% 
' i ” 105% 100% Do 5s, 1952.... 103% 102% 
FOREIGN SECURITIES. 101% 97 Canada'S S 6s, 1941.... 97% 97%4 
ati a “ “ue ok — 14 ° 107% 103 Carlsbad 8s, 1954...... 104% 1034 
SSS. an en ee lf 94 88% Chile 6s, 1960.......2 7! 881 
97 90% Alpine Mt Steel 7s, *55. 96% 95 9 © 6 10 ee ? 94 89% 00 Ss, 1961. Bite ot 50% 
96% 86 Anticquia 7s, A, 1945 RR R6 86 2 13 86 4 90 Do 6s, 1961, Jan...... 9 3 90 
04% 86% Do 7s, B, 1945 88% 86% 88 10 94 690 ~—s«zDo:«6s, 1961, Sept..... 91% 90 
03% 86 7 Do 7s. C. 1945 88% 86 86 — i! RG 94% 89% Do 6s, 1962........... 91% 89% 
94% 86 Do 7s. D. 1945 86 86 86 —1i 2 85% | 103 100 Do 7s, 1942 --+-101 100 
95 85 Do 1st 7s, 1957 85 85 85 3 ae 93% 89 Chile Mtg Bank 6s, 1961 91% 91 
94 «8&5 Do 2d 7s, 1957 8 85 8 : 3 99%°94% Do 6%s, 1957 9% 944% 
93 85 Do 3d 7s, 1957 gh 85 85 8 4 100% 97 Do 6%s, 1961. 7% 
93 89% Antwerp 5s, 1958 92 90 92 + 1% 13 92 4% 34 pw hg Rys s,'5 35% 
” ‘ - oy oO ‘ 101% 98¥ ristiania 6s, Ton 4 9914 
2% loe « Qey mM " ¢ 2 i 2 4 4 2 
n° oes... : 5 os -'+ & @ 97% 87% Cologne 6%s, '1950. 91% 87% 
100% 98% Do ts. B. 1958... 99% 99% 99% — % 64 99% 91 76% Colombia 6s, 1961, Jan.. 77% 76% 
100% 98 Do 6s, June, 1959. 99% 99% 99% + K 63 99 91 16% Do 6s, 1961, Oct. . 80 76% 
100% 98% Do 6s, Oct. 1959......100 99 %%— y% 42 .. 80% 74 Ag Bk fis, 1948..... 74 74 
100% 98% Do 6s, May, 1960 99% 99% 99% city | OS eo ee ee ae eS 
100% 98 Do 6s. Sept. 1960 99% 99 99% . 39 99% R82 75% Col Mtge Bank igs, 47. 7 5M 
100% 98 Do 6s, Oct, 1960 99% 99 99% 62 99% 93% 83 Do 7s, 1946.. : 
100% 98 Do 6s. Feb, 1961 99% 99 99 — % 27 99 95% 82 Do is, 1947....... 
101 98 Do 6s, May, 1961 100 99% 100 + \% 4 994% 89% 84% Copenhagen 4s, 
88% 84% Australia 4%, 1956. 85% 85% 85% a 159 85% 97 os ) 4 SES 95% 3 
97 91% Do 5s, 1955 , 9 79% 94%-—- % 68 ~ M4 101 95% Cordoba’ 7s, 1942 (Prov) 90% 99% 
96% 91% Do 5s, 1937 . 9% 9% 94% — & 101 94% 98 9314 Do 7s, 1957 (City).... 93% 
105 101% Austrian 7s, 1943 104 103 103% % 92 102% 97% 93 c Do ™ 1937 oy. 7 
9 91% Costa Rica 7s, 1951. 2% 91% 
93% 39% BATAVIA PET 4%s. ‘42 91 90% 91 — 4% O51 91 99 93% Cuba 4%s, 1949.... 98% 98% 
97 90% Bavaria State 6%s. '45. 92 90% 90% 1% 6 92 102% 99 Do 5s, 1904-44. 101% 101% 
101 98 Belgium 6s, 1955 100% 100 100% 4+ % 110 100% 104 97% Do 5%s, 1953......... 101% 101 
107 102% Do 6s, 1949. 105 104% 105 Pty 18 104% 59% 74% Cundinamarca 6%s, 1959 78 77% 
109 106% Do 7s, 1955. 108 107%107% 4+ % 85 107% 111 +109 a age 8s, 1951. ..109%% 109 
106% 104% Do 7s, 1956 106% 105 105% % 137 105% 111 108 Do 8s, 195 wees 109% 109 
115% 2s Do 7%s, 1945 115 114% 114% 149 114% 
110 107% Do 8s. 1941... 109 107% 107% — 1% 32 108% 110% 107% DANISH MU z & A,'46. 100% 108% 
101 96% Bergen 6s, 1949 97% 96% 96% 1% 5 & 110% 107% Do 8s. B, 091% 108% 
112% — Do 8s, 1945.. 110 110 110 5 , 89% 85% Denmark ving ais 85% 
92 83% Berlin 6s. 1958 85% 83% 83% 1% 18 83 1m% 98 Do 5%s, 1055.......... 100% 99% 
99 91% Do 6%s, 1950.. 91% 91% 91%—1 12 92 101% 102 “Do 6s, 1942........... 103% 103% 
92 ST Berlin City El 6%s, ’51. 88% 87 88 1 13 88, oR 96 Deutsche Bank Gs, 1932. 97 96 
92 87% Do 6%s, 1959...... 89 a8 88% + \| 15 ao 914% Dom Rep ist 5%s, 1942. 944% 91% 
4 87% Berlin El Rys 64s, '56. 88% 88 88% + 1% 8 : 964% 91 Do ist 5%s, 1940..... 92 1% 
104 98 Bogota 8s. 1945... 99 98 98% % 7 99 102 Dresden 7s, 1945........ 99% 99% 
83% Bolivia 7s, 1958... . 86 83% 84 —1% 31 84% 105% 100% Duke Price Pwr 6s, ‘66.105 104% 
91% 80 Do 7s, 1969... 838% 80 8 — % 53 82 103% 101 Dutch E I 5%s, Mar,’53.1934% 102% 
104 = a 8s, 1947.... 99% 98% 99 %¥ nh 99% 103% 101 Do 5%s, Nov, 1953... .101% 101% 
11 98% Bordeaux 6s, 1934....... 100% 99% 100 \% 35) «100 104% 101% Do 6s, 1947........... 103. 102% 
96% 88% Brazil 6%s, 1926-1957... 89 88% 88% % 101 88% | 104 101% Do 6s, 1962........... 102% 102% 











Last. 
884 
104 





99% 
104% 
102% 
101% 
102% 
102% 





et Wed.’s Range ,1929 
Cc mn ge.Sales.Close High L High.Low. Last. 
1 10) gg % 8 EL PWR, GER, 64s, 50 90% 89 RON 
1 l 111 10% El Salvador 8s 1948 108 107) 108 
62 105 86% 79 Estonia 7s 7 81 SI 81 
1% 26 H4% 105 «101 Est R R Heanee 7s, "34.103 102% 102% 
24 1m 
te S 3% | 371 117 FEAT det 1946. 121% 117117 
% > a 1 4 is, 1946, x" w 90% 90 90 
yy 27 75 My, & Finland Ss, 1858 . 8% 85 85 
ly 41 92 97% RR Do 6 194; = .. 91 88% BRL 
% 12 101 991 913 Do ¢ 195 - 98% 91% 82 
ss : . 101 7 Do 7s, 1950 . 99 98% 98% 
%, 2 if€ 
me 29 : 98 92 Finnish 6%s, B, 1954 93 2 92 
. *00%4 101% Framerican Ind 7%s,'42.102% 102% 102% 
26 91 111 105% French Govt 7 1949. ..109% 109 109% 
y 53 OR! 11 109% De 7%s. 1941 .112% 111% 111% 
33 yoo, | 103 100% French Nat BS L 7s, 49.103 102% 103 
1% 57 102% 
A 2 ° 82 7 GERMAN on mi AG BK 
M4 2 6s i.» -- 81% T7 Tk - 
%, 61 go 8 a7 Do 6s, 1960, Oct an 717% 738 — 
% 108 90 92% 84 D 938 . 864% 84% B5K 
3% 82 91 gf 921 Do 195 0 . 94: % 92% 94 
‘. 36 89 & 87% 79% German Con Ag 6s, 58 81 80% 80% — 
+ va 38 90 = 
4 25 1001 94% 871 » German Gen Elec 6s, 48 91 90% 91 
. © 4 | 103% 99% Do 7s, 1945 103 101% 102% 
% 146 91% | 130 112 Do 6%s, 1940, w w....127 127 127 
70 -. | 99% 941% Do 6%s, 1940, x w 97 94% 94% - 
= ’ 36 rah, } 108 104% German Rep 7s, 1949.. 106 105% 105% 
ri a ~4 351% |} 100% 93% Geod Hope 8S & I 7s, 45 94% 93% 94 
4 18 go 102% 98 Graz 8s, 1954 , .. 99% 98% 90% 
9 57 RO 104% 101% Gt Brit & Ireld 5s, '37. 102% 101% 102% 
3% 115 791 7% 8m Do 4s, 1990 80% 80% 80% 
34% 90 ; YH Do 5s, 1947, s 30 f-... 96% 96% 96% 
+ & 2 | 95% Gt Con El Pr Jap 7s,'44 97 95% 96% 
+ 2 9 79 86% Do 6%s, 1950.......... 88 7 88 
: 19 86% | 87% 78% Greek 6s, 1968.. -.. 82% 81% 82 
i 2 11 85% | 99 915, De is 1964 04 91% 03 
+ % 11 RY | 
- & 49 95% | 101 96% HAITI Gs, 1952 Teor 99 «100 
; 18 8% | 97% 93 Hamburg State 6s, 1946. 93% 93 93% 
3 1% << 93 90 Harpen Min 6s, '49, w w 93 90% 93 
1% 44 91 | 104% 100% Heidelberg 7%s, 1950.. yin 101% 101% 
; 15 | 100 88% Hung Con Mun 7 , 45 89% 89% 
rae ee | 94 Do 7s, 1946 . a : 36% 86% 86% 
% 13 101 101% 69% Hungary 7%4s, 1£44 101 99% 99% 
12 78y% | 
21 109% | 92% 80% ILSEDER STL Gs, '48.: 83% 82% 82% - 
\ 8 100% 97% 95 Irish Free State 5s, 60.. 954% 95 95% - 
* | 96% 93% Italian C P W 75,A,'37. 95 93% 95 
1 g 109% | 95% 92% Do 7s, B, 1947 ... 93 92% 92% - 
1% 47 95% 90 Ital P U Credit 2. 91 «90% 90% 
% 79 any 97% 94% Italy 7s, 1951 . 95% 94% 95% 
+ %& 60 om 
mS ft 2 JAPANESE 4s, 1931... 92% 92% 92% 
i, ee OR% 102% 98% Do 6%s, 1954 . .100% 100 100% 
1%, 29 92 
_ 104% 96 KREUGER & T 5s,°59..102% 101% 101% 
11 99 
\K 61 1044 104 99 LAUTARO N  6s,’54,w i.100 99 99% - 
1h 10217 101 9 Leipzig 7s, 1947. . 97% 97 97% 
4 101% | 102 95% Lombard El 7s,"52,ww. 99 98% 98% 
11 96% 90 Do 7s, 1952, x w. . 92% 92% 4 
14 102%, 99% 92% Lower Austria 7%s,'50.. 95 bts) 
































































Net Wed.’s 
Ch'ge. Sales, Close 
1y% 19 
+ 1% 17 108% 
\y, 1 R11, 
+ &% 102% 
4%, 23 
i 13 ”) 
“ il R5 
2% ~ RR4 
% 14 91% 
1% 12 9Rly 
1 12 
ye 32 102% 
— % %W1 108% 
2 80 111% 
+ 1 x 102), 
2% 35 79 
2% 215 793 
+ % 42 87 
1 § P 
Me 32 81} 
+ % 12 O45 
13 1014 
+ & 1 125 
Ky, 13 96 
% 169 105) 
: 19 
+ % 9 ORY 
+ % 199 1025 
— 1% 40) 
+ % 8 
~— & 14 6G 
+1 14 8&8 
+ 1 (4 82 
= 2 2 94 
\y 18 a9 
+ & 4 9 
+ 1% 2 101 
\, 39 ROY, 
3% 2 : 
~ = 43 99% 
i 24 82% 
1 28 ~ 
+ 1% 4 9% 
\% 4 
= % 27 90% 
+ 1% 149 95% 
se 13 92%, 
+ % 113 1% 
~ \% 936 161 
+ y% 483 991 
P 3 a8 
4 
1 3 921 
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Range ,1929. 
High.Low. Net Wed.'s Range.| 1929. 
81% 90% Lower Aus HK 6%s,’ “44 any 04 = ne A ae mente tet. aan | ee. 
101 98% Lyons bs, 1934.. ood sed seo’ + ft 4S 100 14 ‘8 Allsch Ch vet a i. on oe Se +t % 80. 99. Fae 2% Chi, R 1&Pac High-Low. Last. Ch’ge.Sales lose. / 
7%, 5 1055 106 — gen 4s,’88 82 1 ? . 
101 oon MARSEILLES (is, 1934.100% 99% 100 a —— be 83% Am Beet S cv 6s,'35, 87d 84% 83 83 Reg 3 = oS 92% Do anaes 4s, 1934 a3 9214 td ey ; ss 
90% Medellin 7 % Mw Sait Am Chain te 93 85 : 
i} Gis, 1954..... 78 75 +2 i deb 6s, 1933... 99 97% 99 + 1% 18 3% a Do 4 See 87 86. 87 % 144 92% 
re =, ae 1b, aest. 33" sank i = 1% 5 94% | Soi 83% Am Cynmemid Sor” 1931. 98% 98% 98% — % 8 " Che Lo is & Sew 4 on ee ee { 
a es 4 Hi 9% y ! -” ' ; 
BR Rakhi Bg FS | Bea ae eee vee re ek 
a Te ee : 5 ea do 11048 13 =: 2 | Renta aes ; ; 
= ~ MA 7% ert 16% 16, 16% — % 1 idm | 116% 101 Am Int Sys, 1949... coats Son pe es a TH & Noutheasin | OOK , d 
By 8 wis ae ORS i ig [sey ae tmsee ea io a amy Ey BB | ax a ee ; 
oo 85 M 64s, “O8.. 88% 87 87) — 104% 100 Am ) 00 100% + % 59 106 100% 90% Chi Un Sta 4%8,SerA. "63 sh 4 
it ‘te St Sugar Ref 6s, 1937..104 103 ps : ; se ao, * Cat Un Me eie.Sork,'6d 98 6 9: 
zi 1004 Montecatini ih wee i oS 1k (1S = 91% 91% Am Tel & T gold to : 103% % 22% 108 105 101 ne Ee Ser B, 1963.. - 108% 1028 saoe —4™% 6 92 3 
; oO gg Rg oe ee ie BS, | wie sob Do cv sue sold te, "28. 98 oo" 33 oS ae inet i. Do te 1944 .... 10 100% a “7 1 102% ¥ 
. lp BEE Beccccce ) ‘ 2 2 Do 6%és. C. 1982... - uv + Bt : 
tors 103 ees epee 100% 1 ° ; a 119% Do sys, to? me “iia Toad 10 a6 220 t se ete 220 2% $3% cnt a tad ore ‘2h eS a 2 a re 2 
ales : : 93 4 107% 104% Do 5 — % 48 102 Ae 5%s, 1962 ........ ~ 37 RA% x 
ag ll ae is 93 92%+ % 42 92 U EU accented 105% 105 105 % 90% 92% Chi Coppe sisse wie + & 8 
seats SOK De te, TOS « s2.2+ ees % oa%, 92% .. 7 92% 105% 101% Do deb Se, 1960... —- % 187 = r deb is, 194794 92% 934% — 24 100 
SP em et S| eee yeas ete ey Se yg mit Gh Satria ser a By SE Se gs 
- 91 100% 95% Am W —-% 9 ¥. Cin, Chi & St I 7 = 
97% 93% Norway Js, 1963........ 95 5 aS & Sv. m2 09 : ' "86 
1o1t oon ‘ ig lQBe 2-85 94% 85 + % SM 28% rn 101) Dodie, 19TH... -.. 103 102% 102% — 2 S 99% Do 4 deb 4%. 103i ogi. * 8 8% B%+ % 4 
103% 100" Do ba. 1943 10 % 41 W% 734 Am Writ is, “47... 81% 81% 81) 4 104 103% 100% Cles, “Chm, Chie Bt i 98% 98% 9K + % 2 
105% -— oo ees pee — 108 ae 18 102 100% 93% Anglo-Chil Nii is 45.. 97 96% a” 4 > 2 ref 6s,’ Ser ve a é s 
i Se a Ee 3 102 78 71 Ann Arbor Ist 4s, '95.. 73% 72% 72 % 5S 9% 103% 98% Do ref 5s, D + ASAT. . . 108% 103% 103% — 1 1 
% 87% Norway H E 5%, 1957. 88% 87% 88% + \ 39 .- Sot Ba” Arm & Co Del Sin 1930. 90 so ae <a a 98° 91 (Do ref 4s, E, 1977. 1% ‘In kt eS 6 
Os me’ Norway M Bk terior: ord got Ort. So ot | 103% 100 Annee S Ce Bek Sie, '6. Sex ae — % 6 Be et one. ae ae a a 
SS ee a SESS 1 9 vl iated Oil 6s,'35....102% 192% 102% =. : tose 101% 97 Clev, L & W cons 5s,'33 97 4 8% 8%+ % 2 ’ 
cos omtenerA apg St 2, “em Fe S°F gen 4s, 8 2% 90% Mae 90% 101 96 Chev’ Short Line 4%3,"81. 92% ssi< 
98 a. D Sie, 08.. 88) SH BS EK Ome Do adj’ 48, i908 om art emt 1735 163 105% 190% “Do Se Sere, eis ies etre % Fim 6 
1Ot 85 Oude Sia, toads 2000000 me baa TS oo: 88" Dot of 190i Sg th RE RE ons TT "hte | 088 WN” colon Oa ts, tbe: ox oon to” MK 
os Za : 2 ° oe 5 rat! 2 * + 
ou ore fs - o*gzagrooole sow 90% - * a 101 1 85 De 4s = mg = . 4 4 ss “ts oon gow 2. Sete tee col tr 5 90% 90% + a _ 95K - 
Oslo kees : 5% Do Tran Con BL 48,°58 87 - 1 c a ref 4%8,'35. 94% 93% 931, — |: 4 + ; 
94% 88% PANAMA 5s, 1963...... 9% 9 8 + % %T 91 100 95% Do Cal-Ariz 44s, "62-. 96 93% 93% 4 > 100% 96% «Do deb Sa a yAvrit 9% Me oT — 1” gy . ZB 
102% 98% Do 5%s, 1953......... 102 101% 102 ‘ 104 100% Atl & Charl Air L 5s,'44.1 a ‘ ¥ May. 96% 96% 96% + % 101 6d 
lh CE ee + 1% 4 101% 93 88% Ation C Line tat ae 100% 100% 100% — % 1 93% 50% Col Ry, P, Lt Ist 4%s,'57 91. 91.91 1 PRY, | 
zs 104 i De te IWR oe Se Le" Se % 110 120% re a eae a n § 14 90% ss Commercial Credit 68°3199 99 9 *."% $£ & 
26% 9 S. Parle-Or = Ls y sKs. 68 96% 9514 94 + BS - "ss a es ae - +. 4s,"5 = « 7 a] Commer tae i 107% 108% o Py < oz 
95% 87 Pernambuco 7 87 87 rs om 77 | Atl Gulf W ~ ieaiee 3 4s,’ a - 9 Do deb 6s, 1948 ees 90% oe 1280 107% 
- — . ies 58,59 7 ;- ~ 106 . Tab 34% 3 9 
90 ao “— =. ese 63% si ¢ % 126 . 102 100 Atlantic Ret deb 5s,"37. 100% 100 100 = is 100% 99 "3% Comp Anus -— fn; a. m4 + 104 — i 5 on 
rie 7s, 1958 | v St 84 ee 4s 80% 44 ‘a7 Soe Ok + 
155 a PF vty Rye ll a on oe 8 - *% 8 ong Oot "Bat eee Lace 5,"40.106% 106% 106% 1 99 Wr Comm RL. ret ponte — oe " : ‘4 
BM 7s, 1952..........18 143 14 +2 * ise 93% 88 Dhio ist 48,48. 911% 89% 9 ae” a sade 
fa a Poland Go, 1940......... 79 7 7 +1 cay | aoe Boe Do dhs, 1033... ... oan at % =-— = 106% 104 Cons G NY NY deb 5%s, % 9% 9% — 4% 3 
ee ho B14 & & 168 asa | ios” sox Do ref Ss, Ser A.95..100% 20% 100% y+ 1ontt 73% 63 Cons Coal Md ret 40,°30 1% 104% Wd — Yh 87 105 
~~ eer 5 + % 2 mK FT 104% 1 5s, D, 100% 99% 99% — 35 “ | 101% 98% Consum G 6 +14 38 54 
102% 96% Porto Alegre 74s, 1966.. 99 96% 961 4101 Do ist 58, 1948 101% 10412 1 2 uw 104 cc 7, 3698 8B : — 
102% 96% Porto A . o iM ‘h—1% 18 96% 110° 107% Deo ref Ge, Ber G'3s. 01% =... 13 101% £9% Consumers Pow 5s,'5: 2 4 - 
107 103” Prague (Greater) 702.1008 105% 105% fot | [34 "kid Do Et, Bawa dorsi tos wa oo t RM Shp 92 Contain Garp deb ied BB” ESR ig 
—— ne “ % $ Jo Southwn div 5,'50.100% 100 a sha : 5 eee 3% 92 92 . +s 
ia” ioo% QUEENSLAND 6s, 1947.103 102% 102% — \4 7 1023 a ae 78% Do Tol Cin div 48,°59. ” to +s % ‘on 100 NS” One ean 58, 1954. 100% 100% 100% + % r rom 
Do 7s, 1947 ........... 100% 108% 108% — % 34 109% P+ ~ Beldien, , a. 43. 10 10 100% + % 5 102 108% 98% Crown Wil wh rt oi Ft 22 99% + % 11 ptr 
105 Wm .. 79% 57 © ; aT oa 
A RAN Sr SEPT ee Se Ee haa mee ey How | Bay Re em ay ty y's Bs 
98 «92 “het — 1946, x w 97 «85% 97 ; 38 106% | 104 97% Beth Stl ref deb 5s,'42. +% 12... 57% 57% Do 8s, 1930, apes: % 57% STK % 68 58% 
- cha +14 24 9 ; Beth Stl ref deb 00% : ao aT 
93% 87 Rhine West KI P s,’52. 88% 87 ~—1- i 2 90% Do pur mon ie, 1896-1008 ‘Sore tour +. ae aa too 108. 90 ‘“Do'ret Tine, 1836 8 8 85 ", aa 
98% w 90% 92 + 1% 19 93 5 1s fs, Ser A, 1948. ..105% 104% 104 : a 98° 90% De us, 1938. - 9% 9 8 — 1 = 
102% 100 De ts, alin ‘100% 100 100 5 sess ee oe Sts, Ser B, 1953. ..103% 16 a+ % 1 16% De OO Oe, EUS nnn e so 2 92% 92% 923 . a 
8 “Do 6s, ‘53, x ye 86% 86% RE — 7 5 100 100 «-92—« Bing & Bing 6%, oe _—- fs 96 103% of 18 Cuba North RR 5%s,'42 7% 7 i Roh 
90 Rima Steel 7s, 1955 ts 92% 92% 9214 oa, 5 85% 98% 91% Boston & Maine { oy oe od ao Obie Battle a 0% — % 16 ‘ 
0 a : : 5, 9% 94% a , 70 63. Cub-Dom Su of 99% - ly 16 
106% 95 Rio Grande , 3 «693% [| 73% 58% Botany Cons } m% 944 94% — 4 40 94%, 7 ig 7%8,'44,cfs 64 63 64 — ae 
Bont 2% “Do ten npos oe eas oom eee — in it wet | tos 102” Bowman & Bilt er 100 90% 99% .-" — Bipeahedilccwb»cccsieeuibamennann “a. @ 2 & 6 
“° - 92} % .. 35 62 
a eB cc By RRR AS BY | sas me teen sence a ae | a oem iw es es eS 
an ‘am Ges Ge 2 ee EF 3 91% 98% 89° BM TGs, Ser A? eae 1 100 = 2 100% wey 100% Do ae. R.-y pg PE 102% 102 102% 4+ Y% io 90 
8% 80% Do tis, 1953 oon 80% 8% — X 40 ‘Be BS om Bae Ces 18s eal My RE Me gy ME 90" | 101” 96% Denver Geo & ied bs,'5i ‘ns 2 OS Me 
91% 86% Rome 6%s, 1952 ........ 4% S%—- % 10 80% 92% $3% Bk 8,41 WO OS Ot % 1 Cw 101 9 «DoS 5 So. st ‘Hi - ie % 18 
104% 101% Rotterdam 6s, 1964... foe Se Se - 83 ag yh A 5s,’50. 85% 85 Ss — % 20 so (88 Pg 58, 1951, stamped.. 98% 98% 98% .. 3 98% 
(15 107% SAO PAULO € 8 tin sai ” " a i ry Bkiyn “inion Gas a, a5-102% 101% 102% + 1 1 - oo” oo” De ona 4, 0a0." = 92g ok ork ~% 3 A 
A e,"62... 1 109g + 2 5 Buff, ; a oo ee Oo” + i ~~ aq 
98% 9 Do 6%, 1957 ......... 90% 90 90% — 2 . 2 Ss 2 Rear con 44s,'57 87 86 86 — % 46 87% Son 4 est, 38, 11838 BOE 90 +h ae te 
23% 82% Smo Paulo State is,"08.- 84% 82h 8ie— ie 14 Siu | 08% 91 Do cons 3s, 1985, eit: | a a a Te 4 Dery (GC)C is.24 sipd."42 50% +a 3 = 
wz ba “Bo  gehpese Ct re ae ie a 94% Bash Bde ‘aa: 13h 4% 4% “ “Sa Be. 362) Des’ Motaes &' Ft BD ctts 25% et+% 3 4 
107% 101 BB wc. eeeee 103% 108-108 — «13 dy | TO By-Prod Coke oa, 1945 99% %+ % 6 98% | 102. 98% Det. Edison col tr 5s - FF iw 
~ ES Oe Serres 103 102 02 — 4 12 103 =a eS S 104% 99 Do ref Se, Ser A, 1040.101% 101 100% — % 24 100% 
94% Sante Fe, Argen 7s. 42.. 95% 94% 95 4 12 ; ; 7 108 p-101% 101, 1014 + % 4 
‘ oe % 9% .. : . 103 «98 CALG ss % 105% Do ref 6s, Ser B, % 44 102 
91% 80% Saarbruecken 6s, 1953. Bee a3 4 '2u lo Bae | 103% 96% Cal Oy Rg Ag Fg ee 104% 100 Do ref Ss, 194% sree 100 100" 100% =." | = 
MX 87% Do 6 Wks 7s," 8: 2% 9 + % 18 gam | 11% 92% Do Ss, 1999...°....... 3 ES ee ee Be ee ag a a 
—= a. mime: Ga @ Comets Oe” -++:-- 96% 96 96% — % 18 100% 95 — 2% 7 102 
20% 9 sy State Mite 7 8,'45. e~ 2 = ondt~*idtin 106% 101 peice Sugar 7s, ‘4273 72 72 5 69% | 105% 98 Ded -y AP fees ‘G1. 96 96 9% + 
is a —1 9 ‘anada So 5s ~~. : .* cv ». 100% 99% § hei S ss 
oa ar be tis Sk: "45. =e es -1 » .. oom *0t., Ganede Sse. 7 Ae ta org 0% + a. | oe 18% Dold (Saceb) 6s, 1942. 19" sexy mo — 1% 310 MM 
81% 72 Serbs, Croats & 8 ia Te Smt k SS So" 02) Do dite 19ets ss 1018 97% Dul ner SES tal Te, 1068. 100% 11H 10145 16 iy 
96 84% Do &s, 1962 . % 83 73% ~ yee 93% 92 92% —" es 101 : 29% 99% + % 
"oy aed tie 8% Bs 1 = 95% 11 Do 4%s, 1968 - %e— \% 92%, % Duquesne Lt ist 4%s,'67 96% 96 96% ae 
A on - - 26 | BB Pa soseskas 92% 91 924 — % 95 Ma oO” 42 96 
108 Soh Binet & Hiske Sits, i 04 B84 88%; 20 Bag 113 108% Can North deb ts, 1940.111 110% 110% + % 5 82% | 9m 79 KE CUBA SUGAR Tys,'37 87% 87 87% + y ” 
84% 73 Silesian Bank és, i947.” 73 og 106% — 2 42 103% | 99% HY Do a ie te, ee ae + ie 3p 2 | soe 100” Ele ist cons Ye," 1980 101% 100% | Pts Hl 
$2 Silesia Elee G0, 1946... 82 82 82 — 3% |) °° 86 80% Can Pacifie deb ds... .. 96% 95% 94 — % 15 |: M109)" Kile ist cons fo 1990. -101% 100% 100% — os 10 
om gh ge le es See 3, Se Onn Epete Sem te... 82% 81% 2% ~i a gee 86% 80% Do cons 48, 1996...... 82" su sit F 100% 
3s, 193 3% 14% + % 36 7 | 100 99 Do 5s, 1944 ctfa.....: oo” See +2 is oon (the MR. 3.5 —ihdaie TS HS — % SS 
en St% Ge 9 Se, 1086 ....... 98% 36 (88% ‘ SS 100 4 50% + 96%, 97 91% Do ref 5s 1987 4% 7 % 
yria 78, 1946.......... as ss — 6 80% 70 Caro Cent % 87 100% » 1967....... 0S 91% 92% + ra 
105% 100% Sweden Sis, 1954 dae oe oa tee eet seme de: 1007 10% 70 EH 8 Sat Tet Do cy te: Ser B: iss: ore re et 472 oo 
104i 101% . igo 102% 102% — y% 7 103 109" 108 De 6s, Ser ‘A. 1 1868. |: 107 tio + . ae 102" 1 fe SP 7 1014 1014 101g * 2 8% 
Swiss 8s, aa 101% 108 = 1% 2 ¢ 104% 101 Sas Bere” F Se, Ga ore B+.) A. Et 111% 105 Erie & Jersey 6s, 1955. .107% 107% 107%, | S$ .. 
- 102% | 100 97 Cent Ohio reorg 4%s,'30. “: 7 96% 92% FED LT 
"30.100 ‘ & TR 5s, 1942. 5 5 
90% 95% TOHO ELEC PR 7s,"55. 96% 95% 96% + % 19 96 103, 98, Cent of Ge con. Ss, 1945, 90% 190, 100 + 2% 2 101” 95% Do Gs, B. 1054........ s 5 8. +i, 3 
eS. 6, OBZ oe. 96% sex  1to Sey | ioe of 8, 1959:..... 102° 101% 102 —"j a eS ae 103 102% 102% 6 
to Tokio 53, 1952...) 2/2." m 3% Bk % Do Ss, C, i959........ 96% 94% c a 105° 96% Metals 7s,'39. 100% + ; 
oe S68 Do Sie, 1961 ......... oN SN — 18 a 84 76 Cent New Eng 4s, 1961 in 9% +1 133 96% | 114% 83 Fisk Rubber 8s, 194 — e+ & 8 le. 
91% 86 Tokio Elee Light 60,'53 83% 111% 105 Cent of N - 80% 79% 80% + 4% 14 94 Fla 1... 90 83 90 +2 ‘ 
=) matte we. 8K BO — 111 8% 5. ote) 12, 52, 5a, "S7-106% 106% 106% 4 = = la E Const By 4%," 89% 89% 30% .. “3 106 
804 90 Trondhjen! Sie, iii: 92” 92 92 rs eats 104% 99° Do See ino se Set & 31 fe OS OS 'Pitiacmn-e es ot. 2 & 
on” Do Ts, 1952 87% 87% BT. 1 s+ | 124% 121% Cent Steel s f ‘ % 52 wy) 1 8 Box THs, 42.. 96% 9 96 ~iy %% % : 
to Te, 1965.......... “oo oe 8 1 Cty) OS Cutest fea MN. 6 66lm ~ on Gpeliieeadit ; 
: ; 95 84 Gannett 6s a 3 
100 Bis, 1948 ........... : 7 ag ge ao. 60 d 
oS ra eo EL POWER 100 «85 «6(Cespedes Sugar 7%s. ip cot 75 75 * & 12 74% 106 «98 Gas & Elec of _oe % 91% 2 2 3 
100 ye 85 = 8S © 3 
seb 00% Wath OE Ganan ca; Oh* SOS Ht HT om Mh Bo Cheee Case, oar, See SS 5 so | 111% 108 Gem Asphalt to, 18a... = “ : 
oom Sait Des Gel Whe then avai sim fot Soh t gt | 8% | tong san © Bo gen aye. b...08 ages ne a | a = Cable 148, ii. 10% "oe 104 — 3y op 
oe ie Bo tue Steet. ons MR ie iy — 1h 2 | AR Be Sie “Tggene: By ba ‘Bay — 1S “SRE | NOG ey Gem toot Cast a a. = ae 
, % 100% — 2% 30 100 98% Do 4%s, 1980.......... hh —- %& 47 92% Gen Elec Co deb 2% 92% 1 9% 229 
te fhe tn ng yt, a fas, SOOO... .<caces 100 99% 100 + as 105% 100° Gen Meese AC 607 A? 92% 92% 92% — 2 ; = 
Sou 100 ODS ae, Sees: seat Se -8 7 @ 1 Th” oe “De tye tee BS oy St 7s as | 108 28% Gem, Pet ie, Aioi6. 100% 100% 1004 t 18% 10i% 
“ WpeeSere 108% 106% 107% + \ 9 106% 71 65% a etfs of dep 3s, "30 a" a t Es 51 “ ion poll. r- Ala ist cons 5s,'45 86% 85% 86% 4 # : Fe 
% 86 vara en a 33 ih cB B & Q gen 4s, 1988... 2 a i 108% 106% Geek (ie ce” ra 98% 98% 98%-—1% 10 5% 
mi mv ewe OF RST ee ISS BM. git none 1 84 1a = % 14 103% | 95 90 Gocdgear T & Rt ie,37. 8% 90" boty HB 438 ; 
$54 75 WARSAW 7s. 1958 % | i% T44 CM id Bs ‘Dae, bab: com som eee T.. “Yc: | 122 08 Gem Feb teev Biger'ad..118" 112% 114% 2 rag TM Ps : 
s. ae ; a 51 7 5 : oe ham = bn 2 
73 bate a Elec Power gg branes Aalltina Piece 108 oot Be cane 6s, an oe 1951 07% bo 59% 3 64 75% rie 63% Gould ¢ coupler’ ts. 104 - 92 91 91 = : mo 
San aap a 81 79% 79% — é Chi & Erie ist is, '82.. — 5% 2 ie r 1940. 72 71% 71% 90% 
om 90% Wes 1% 4 8, "82.101 101 5 97 93% G Kapa € : 
4 Waeritemberg Ei ‘7s,°30. 92% 924 2a ; = a "e col Gas, Le 8 C50, 37.100 100 10 —"% & 100 113 10% Ge Tre Ry Ind a cat, Ns, 31 4m 4s 24% + ix ; a 
964% 89% YOKOHAMA 6s, 1961... 90% 9 8K — % 19 113% 108% Chi, Ind & L = RS 63% 62% 6%— % 57 64 % 102% Do 6s, Bs0. esenecedece 103% 102% 103% + % 5 ee 
19... | 108% 108” Do gen be, 1906 47.1004 109° 109" — 1. 112% 108 Gt Nor Ry gen 7s,A,'36.100% 108 109 % 83 104 
Total sales ............... si0,54000 | St B14 CHL LS & tnat 4%s,"69 ey tere 3 me nese far: s sé 3 xs, ££ 2 
sia tiie ‘ M4 «© 86% Chi, Mil, St Paul ee 6M oe tm 100% 104% eee 2 E Se iy 3. 
NE K CITY I8sU os sie, B, 1962. .100% 106 106 2 108 
ES. on a De edt ee Sia go, $8. 88K + 4 181 Bay ee SE i 16 lor 
Se Re eee Rare sos ses 7 9 ¢ ~ : 2 : 
884 B84 sie, May, 1954 ge Re .. 86% 80 Chi, M & st P cancer Ms + 2% 1634 79% | 106 om Gait" Mob&Nor 5%s,'50.100% 1008 a if 30 27 
° » ees os 3 ; Th 70 Do gen 3 . Ser B, "89 82 82 82 + 1% S 90 4 ai 
9 rB.'°3 70 70 70 —: % om er RY-PT CHES 1 
Total sales, $10,000. on 70% 2 gen 4 Ser ¢.'29 91% 90 » = = O54 Pewee 87% 87% 87% 4 
oe Ser E, 1989.. 89% 89% B94 —1% a9 ™ 96% 26% Hartford st ‘Ry is,°30.. 9044 oot 61. 
CORPORATION ISSUES. @ 72 Chi & North Westn gen , - Havana Elec 5%s, 1951. 67% 67% 674+ °% 6 i 
: 97% 9% Do “dee, 2087.1”. ae ae a ee piss ee, i dhoreti > Ks 
. 844 83% ABITIBI P & P 5s, °53. 108% 102% Do gen ‘Ss, 1987....... 1% 93% +2" 69 diy | 94% 82% Hoe (R) & Co Giés,'34. sm 
120, 108% Abr & Mtrace Sis. 43112" 110" 10 i 110% | tom 100% Do fet se, 2037.......102" tog ee 2 TP eM | yong 95. Hoe 8 ee gh ella 
88% jams 4s, °48.. 84% B4% + 00% 98 Do skg f ot “a ee . Se, 193 = 
107% 75 A A tl a S fF « 5u & fd 5s, 1929... 99% 99 "rl epee 9 7 
inte ae Alleanany c 8 f 8s, ‘36 75% 75 = 9 % on Be Do skg fd deb 5s, 1933 97% one 97% + »* 5 a 98% 92 Housatonic KR cons 5s,’37 ay 
111% 97% Do Ss ee” Sa, ‘44 109% 108 108% + 1% 739 110% 116% — > > 3 Peer 101 100% 101, Et ot 100% 85% 71 Hudsom Coal 3s, 1962... o2 92 
RID desscceces 100% 108% 100% + 1% 492 110% 86 6% Do G%s, 193 ........ 107% 107% 107% 4 4. 22. 98 87 Hud & M ref js,- 1957... >” ot 
77 Chi Rys Ist is, i037/). 794 77 77° A’ $4% 72% Do adjust i ey ne 
es . —¢ 61 ; 105 90 _ m ine 5a,'57. 78% 74 
Hudson Gas ist 5s8,°49.100 99% 1 








2 Fe te nrbiaeth ae ct phat SO tll, oo 





j 
; 
a 


% 











Friday, September 6, 1929 


THE ANNALIST 








Bond Transactions—New York ane 


ans tinued 





Range 192% 


High.Low. 


tt 
12 


104% 


10a. 
S6 
92% 
bast) 
105% 
111% 
104 


76%, 
99%, 
wn, 
1a 
Hos, 
105% 


107% 
104%, 


W1% 
My 
m1 
991, 
101 
101 
1A, 
SSI, 
991, 
108% 
108% 
71 
103 
124 
aot, 
o4 
90%, 
“omy, 
Toe 
sou 
91% 
Wig 
Wik. 





a 
10, 
1 
17, 

yu 
tiles 
Wwe 


12 
M93, 
Teh, 

iS 


No. 
13k 
sol, 
1001, 


vas, 


1014 
96 


osm 
TRS, 102, 
Wy M4 
lint, D4 
82', 76 
17. 1OTsy 
97% 


99% Humble 0 & R : 9% 
ao Do deb S%s, 13 100%, 
wiry IL a e, a. Ist ref 
102% 
Mk IMinais “ a... Has, 66. 95% 
7# Do 3%s, 1952 ‘ . BIR 
874 Do ref 4s, 1955 8S 
M4 Do coll trust 4s, 85 
100% Do ref 5s, 1955 101% 
10644 Do 6s, Dae 108% 
9yYI Cc & C, & N ry 
ref Ss, A, 1963. 100% 


93% 


0 


101% 
RON, 
1W% 


0 


ti) 


4, 





Re 


U8Y 


99 
&) 
3 
po 


84 
87% 
72 
12% 
v0 
881, 


4 109g 


36 


8Y 


1M 


92% 


84% 


1a, 


1038 
11 


te 


97% 
10, 


98 








wl 


Too 








% New king T&T 





IR% N O, Tex & M By 





"hg 
74, 


, Intl M Mar ‘col tr s 


Se, A, 
K C South Ist 


Leh Val * = atd 





» Met Edison tsi 





z j 1 
Mo Pace K R 
vw. 


%& Morris&Co Ist s file 
+ Mut Fuel Gas S«, 
, Murray Kedy 6. 


“Nat Starch deb 5s, 
I$ 


» New Ort 














Illinois Steel deb 4%4s,'40) 99% 


Ind & Lou 4s, 195) 

Ind Steel 5s, 1952 

Inland Steel 4s, 

Inspiration Cop 6% 

Interborough Rap Tr |s 
& ref 5s, 19. 








Do 
Do 1932. 
Do ev 7s, 1932. 





Int Agric Corp col bs, 


stamped, 1942 
int Cement 5s, 1/48 
Int Gt Nor ist ts, A 

Do adj ts, i 
Int Match 5s, 1147 


tis, 1941 


intl Paper ref 5s, A, 
Do ts, 195- 





Intl Rys of C Am 5s, ‘72 


Do tles, 194 
Do 6s, ‘1941. 
int Tel & Tel 4s, 
Do 4%s, If 
lowa Cent 5s, 1938. 





KAN CY, FT S& MEM 


ref 4s, 1835t. 
i & 





1950) 





Do ref & imp 5s 





L Shore & M So 4s, 


Do 5s, 
Leh Val ior RRS 
Leh V (Pa) cons Pr 
Do cons 4's 20035 
teh Val Ter 5s, HI 








« Lex & East Ry 5s, 1965. 


, Ligg & Myers js, 1944 
Tho Ss, 1951.. 

Loew's tis, 1941 
Do Gs, 1941, ex war 








stamped. 


Lt ist 





High.Low. 












101% 


1950 97 
Kan City Ter Ist 4s,'60 864 
"52.1 


Kan Gas & E tis, A | 
Kendall 5%s, 1941, w w 93 
Kings Co #i Lt & Pow 
Ds, 193 ... 101% 
Kinney (G ‘R) 7 7 igs, "1936 .104 
Kresge Foundat'n 6s,°36.104'4 
LACKAWANNA STL 
Ist 5s, A, 195 100% 
lactede Gas 100 
Do Sis, C, .102 
L Erie&West 100 


WO3 S4 
951% 
10k 


1018, 
116 


12 


107 


» Long Isl gen gold 48,°38 90 
9% 


Do deb Ss, 19387. 
Do ref 4s, 1949 
No Shore Ist 
Lorillard be (P) S%s 
Do 38, 19% 


bay aa . mm, A, ‘a2 





Is 
» Louisy & Nash 5s, 187 


loo unified 4s, 1940 

Do Ss, 195 

Do 7s, 1930 

De ref Stes, 2M 

th: 44s, C, 2008 

Do st Louis Ss, Tyo 
N 


De S & N Ala 5s, ‘tis 
McCORMICK ER tis, 34 
McCrory Strs 5! 41 





Man Sug Co Ist 78,942 80', 






7 8 


R14 


1g 
TOTS 


92% 


1 
” 









108 
1w1%h% 
oe, 


Manhattan Ry N ‘ cons _ 


19% 
Manila R KR S Lin 4s 


Marion Steam Sho tis, 47 


Market St Ry 





Met WS El, Chi, 4s, 





Midvale Sth & 0 5s, “Sti.i00 
1 : 


Mil bry An. 
' 





ef 3s, 1961 


i 's ‘Nor, R R ist ext 
4s, 19 


inn & StL. istconss,’5 
lho ref 4s, 194%. 
i tS M 





Ie 45, B, 19 
Do adj 5s, 










lho Js, 
Do Ss, G, 1978 
bo Mes, A, 1949 
4s, WTS 
: AS sanione 4s,"4 
wm, 45 


Do 5s, A 1982 
Mont Tram ist&ref>s, 


» NAMM & SONS tis,'4: 
Nassan El con gtd 4s, 51 


Nat Dairy 54s, 194 










Nat Tube Co 5s 
Nat Radiator 6 
Net Rv of Mites 7, as 
Do 4%s, 1926, asst. 
Do Ist 4s, 1951, asst 


" Newark Con G conis,'48 99 


New Eng R K 4s, 


leo cons Os, 
Do 4% 


Do os 
New Ort, 
Do inc 
i ce +S, 


N v Central deb 
Do 4s, Series A, 





Do Zone 

Do ° 

Do ref 3 

Do 1934 

foo Lake Sh Stes, 1908 





ref & ext 


A, “a 








PRL 


98 


87 

931, 
lo 

87 


» Mo, Kan&Tex ist 4s,°90 15, 
. Mo-Kan-Texas 


995, 


80, 
. 103 
os, A,' 65 96% hy 


$157 
98 
118% 





9% 


99 


104% 
4614 


1b, 
19%; 
9% 









Net j 
. Ch’ge.Sales.Close. 














CFR 


rk 








ae ~ 
Seta ws me 


4. 


4 








s 


101 
99% 


104%, 
HOY, 








MOL 


1015 
79 

1) 
86 

103% 


91 


103% 
108% 


10% 
3332 
12% 


944% 


116% 

WwWo% 

106%, 
93 


Role 


Hl, 


100 
100% 
103% 


94 
99 


YR1y 
ao 
12% 
96 
v7 
116 
7i% 
Tins 
ith 


LLL 


102% 
oT 


‘ 

















Range ,1929. 
High.Low. 


96 MLN Y, C & St L ist 48,°37 
98% 95% Do deb ; 


102% 100 Do 
re! 


1wWOo% Do 





89 N Y 
~NY 
80 Do 
4111 NY 
% 1 Do 
1001 v2 
78% N Y, 
738 Do : 





Do 





105% 102 


87 72h Do 


A, 

165 OIYN Y & Rich Gas 6s, 
5+ 25% N YS — Ist cons 4%, 
1962 ... 
7a $ Do 
107% 108 NY }- wen 
81% T4KNYS& W 
82 70 Do gen 5 
101% 90% Do Term 5s, 
11 96% N Y Tel gen 
111% 109% Do deb ts, 
107% 104% Do ref 6s, brmiog 
101 96 N Y Trap Rock 6s, 1946. 98 
a] 79% NY, W 3,46 Be 
103° «100 Niag Falls Pr ist 5 


103% 99% Do 


104% 99 Niag, x & 0 P 5s, 
1034, 100 N&W Rg RK gen 6 


924% 88% Do 


95 914, Do Pr Yt 
80 68% No Am Cement 
102 98 No Am Fad 5s, 
101% 9 Do 5 


10314, 9914 N 
mw 84, 





98% 88% Do 
113% 109 Do 
104% 101 Do 


101% 971 N Sts Pwr 
1%, 104 Do Ist 


109%, Do 


“9 «Ont 


97% Do 





80 69% PAC 


12% 99 Pace G & Kl 5 


Wim, 97% Pace 
103% 99% 
1055 101 

1, 102%, 





105 0=—«:103144 «~Do equip 7 
92 Pan Am Det Cal tis, ” 

mount Bway 5ss, ‘5 
6, P*mount F L 6s, ° 
58 Pathe Exchange 7s, 
82°, Penn Dixie Cem ss, 
92 Penn, 0 & D 4s, 
9) )=6—Penn R K con 4s, 
895% Do cons 4s, R 





971 


94% Do 





101 Do 
Wy, =Do 
100% Do 
lak Do tiles, 
%% Do gtd 
85% Do 

S4 Do 3 
110 Peo G 

105%, 100g Do ref 


103 99% Peoria Pekin Un 5 
104% 100 Pere Marq Ist 
91% 86% Do Ist 
100 % Phila Co 53s 


10, 9K Pt 





la 
94 81 Phila 
118 tn Do Gs, 


93% SS Phillips Pet 5 


3M 291, 
Oo) 106 
1M) 12 





108% 1024P, C, C & 
W8y% 102% Do gen os 
95 94% Poc amentoe Con c 

Arth H 







105% 100 
103% 98% 
1m YS 
97% 
100 — 
107% 








ol, 96% Pure 


99% 93% READING 
03% % Read haar Cc en 
101 95 Rem’gton Arms 

99 «=6M1y ee 7 


103% 101 Kep =e. 
105 «100% Rep 1 &s 


104 99% Do 


102% 99% Richfld Oil -" po ‘44, ctf. 102% 
Uy 


92% 82 Rio 
86% 7S Do 


110 #105 Rech G & EZ 
6% MKRIAKALI 
9% 80% Rutland RK 
984 93% ST JOE 


100% 97 StL, 1 M 


4% 12 Do 


101% Do ref 5s, 


9 NY oe L, " 7 
mon 
Y & Jersey Ist 













Do 44s, 
Do col tr 
74% 64 NY, 
24% %m4NY Rys inc 




















No Pacific ~*~ 
ti Go Do gen 3s, 


109, GHD - SER 7s, 
947.. 


1021, Ohio River Ka 
oo% Ohio Riv R RK ist 
824, Old Ben Coal Ist ‘ 

F ods, 4 





97 «=Ont Transm ist 
84% Oreg RREN Co ‘$s, 
100% Oreg SL ist con 5s, 





sj Oregz-W RR E& 
10314 100 Otin Steel fis, 


Pac " 











L&ac Chi ts, 43.110% 
i i 















ort El ia 
‘ort Gen El 


Do 7T&s, 
107% 4% Porto Ric 
9 88, Postal Tel ‘& £ 
99 88% Pressed 
74 71 Prov See deb 
270) «172 «Pub Sve Co N J 4s, 
9% % Pub Sve El - G 
> (101 bo 5s, 
8S 7 «6©6Punta 
: arity Bakeries : 














va 





Do gen ° 


. Last. 
94% 
7% 


101 


12% 
i Wn, 


92 
80 
RL) 


4 112 
4 101% 


Oly 
9X 








90% 


4 110% 
4 1011, 
WR 
104 


4% 111 
4 109% 
1921, 
991, 
nt 





+ a 
~ WOT 


iny% 
arity 


9 


4, 101 
101% 
~ 109% 
» 4! 
£ Wy 
me 1M 


v7 


70% 


RS 
4 


OK 


91 


DGS, 





99%, 
RH 
1% 108 


105 


102% 
94, 
* 1082 
981 
991, 
9% 


9 


17% 


Ban 


901, 
881, 


=. 


wo 


265 
M4 


103 





4 100%, 
102 
SK 
79% 
108 




















1. 





t 








tT 





Range,1929 


High. Lov 
RO a 
963%, 43 
101% 93 


954% Bol, 
97% 921 
104% 10116 


991 


105% 100 


91 867 
107% 1014 
101 gu 
101 sO 
9a RS 
7h ( 

it} 35 














1051, 101 


1) 1} 
iy 98 
in oft 
1034 1iMply 
Wig =82 
1m 93. + 
107 1oY 
105 tL LLee 
107 10 
103 981 
™ &. 
me 
96 
95 
97 
tit ‘ 
645, 3) 
97%, % 
10k 98, T 
105 MH 
1031 90 
10814 101 
ty 
id 1H) 
101 99 
101m 99 
1091 104 
14) O4 
9% 4 
wre el 
Qn Re 
109 105 
yo 92 
100 95 
7 “> 
84} 78 
92% ND 
1S, 1K 
119% 14 
109 10} 
om 781 
961 89 
Th OK 


82 ti9 
1% 87 
104 99% 
103%, 100 








99 94 
107 19 
s9 60 
Rt 8 
104 100 
105 mm 
105% 101 
104% 100 
S81 S4 
33 1 
103% 1 

29 

99% 92 
Wii 98% 
91% Sait 
100 5 
104% 100 
991, 94% 
111 106 
10°33 99 
102 9x 
87% 84} 
105% 98 
99 RO 
10 S3 
61 41 
60% 401 
523 40) 


102% 100% W illys-Overt 


Qx 





108 106% W ine hest Rep / 


84144 76% 
91% 841, 
10) 99% 








1 














+ 





+ 


+14 


4 





4. 











+-++4+-+4 














~ 





— 








ERTIE NTES SUG 








Warner- Quinlan tis 





West Va — & ¢ 











Ww hte Se w Me h tis, 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





1,000,000 
Belg. Restor’n 5s (1,000 fes.). 

Do premium 5% (1,000 f fes.). 27 
7... nrrrreperes 
Brazil Govt. 4s, 1688 (p. £20).. 51% 53 

Do FY; 1888. . 68 


GOVERNMENT—BONDS 

Key. Bid. Offer. 

Argentine 5s, 1954............ 81 83% 
2 Austrian. Pe Federal 6s (per kr. % 
. - poeeaa eae. lee RIE rage ° u 
3 Austrian Treasury 6s (per kr. ~ 
3 
3 
2 





N 
3p 
38 
oF 
BS 
End 
= Bos 
oo 
t 
3 
5 


“ee 


Finois Govt. “ 1918 Gee . 
DELS Sudo sédcuceccceccces 


Do 
French Govt. 4s,'17 (fs. 1,000) 


8 
jm 5s (Vict.) (per fs. 1,000). 
French Loan 6s 5 2d 41 
. S 
25 
60 


French Prem. 5s, 1920..... 
Do 5s, 1920........ 
German Govt. Liquidation Ln. 
( reichsmarks wooed 
Spout drawing rts.). 


Swewuewwwn ww 


row 
4 
rE 
= 
¢ 
z 
a 
@ 


rm. 100) 
60 


BB 


_EUBLIC UTILTIES—BONDS—Cont 
Bid. =. 


ry oe Kommunal Liquid 
Ln. w. Gana rts. ond 





rm. 100) 59 61 
$8 German Forc ed ‘Loan “4/58, 
1922 (m. 1,000,000).......... 3 2 
Db viixwehedin cbetsseueninkeke 3 
Brit. Fund 4s, pa, 1910.... 85 88 
Brit. Nat. W. L. 1929-47... 96 98 
Brit. Vict. 4s, a “ eres 90 92 
git. & a t. is 2 1929 - 101 107 
onsols 
Greek Govt. 191 1 150 
$3 Hungarian Gold’ Rente pre- 
war., including cpn. 80 
Da Lstagaenscdasteaucaceatan = 


“ 
z 
3 
a 
E 
4 
. 
a) 
at 
2 
g 


r. 
Italian 5% Cons. (lire 1,000). 40% 41% 


3 
a 6s, 1920-70 (kroner)..260 270 
ME t4nahecsecoesen 0 280 
2 Poland 6% 1940 ($100)......... 75 77 
3 i ask chgedvneb end Coe eneee ad 75 77 
$ Polish Govt. aie Conv. Loan 
a NE  sagn0madccanands 43 of 
| RES errr: 
8 naneiien Reconstruction 5s, 
pe reqaaie eer 3 3 
2 ERE aids aden aceon 3 3 
2 Russian 4% een, 1894 (per 
P err 5 P64 
Pe Serpe 
2 Russian War Loan 5s, (1,000 
DE cnescqcnisunbas vader x4 3 
in GE daadaeeshanad ¢¢600eekteker 3 
MUNICIPAL—BONDS 
Buenos Aires 5s,15 (£100 pcs.) 82 84 
Do (£10 pieces) ............+ bY “a 
ft 0 ck Peres 21 
Warsaw 5s,’21 (4,000,606 tics). 300 ee 





INDUSTRIAL*AND MISCELLANEOUS 
—BONDS 


Key. . Bid. Offer. 
CUBA: 
7 Cuba Co. deb. 6s, 1955........ 70 75 
GERMANY: 
A.’ E. G. pre-war (m. 1,000).. 22 24 
Hamburg-American Line..... 28 30 
BANK—-STOCKS 
AUSTRIA: 
3 Bodencredit (sch. sh.)...... 13% 1 
; ss Anstalt (per sch. sh.). 7 
3 Lower Austrian Discount ‘(per 
schilling ah.) ..4........... 
2 tee 2 3 
3 Wiener Bank Verein....... 3 
3 Mercurbank (sch. sh.). 2.60 3.10 
FRANCE: 
2 Credit Lyonnaise ........... .136 - 140 
S EO (GP BRATS). «on 00s ce csce 136 ©6140 
3 Banque Paris et Pays Bas 
SE MED con accececceqece 143 «147 
GERMANY: 
3 Bavarian Vereinsbk. (100 rm.) 35 36 
3 Commerz und Pr.Bk.(100 rm.) 4 44 
3 Darmstaedter Bank (100 rm.) 66 
Be oe Bory Serer 66 
3 Deutsche Bk. (100 rm.)....... 39 
2 ie ee eEy . 39 
8 Dresdner Bank (100 rm.). 7: 3 
3 Disc. Ges. Le om.) pee 
3 Reichsbank (100 rm.)......... a 76 
i. Aether cideekevesséeesaens 76 
HUNGARY: 
$8 Hungarian Discount & Ex. 
Bk. (pengo SMAPS)... 6.5.00 15% 16% 








STOCKS (Continued) 


Key. 
$3 Banca d’Amer. d'Italia (un- 
stp. sh. of lire on Si 3 5% 
3 Do stp. ‘“Ameritalia”’ y 10 11 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 


Bid. Offer. 


AUSTRIA: 
8 A. E. G. Union (Austria-Ger- 

man Gen. Elec.) sch. sh... 4% Sg 
FRANCE: 


8 Nord. R. R. (per share). 103. s:107 
8 wm eX editerranean R. 

R. (per ehare)...... 58 61 
3 Union d’Electricite (per sh.).. 57 § 


“yy 


3.A. E. G. com. (100 rm.) -. 454% 47% 
3 t G. Farben.(rm. 200)........104 112 

2 cys. eee - ie 112 

8 Hapag. (per rm. 300). ‘ 89 

2 Hayden Chemica! (100 rm.) a 1 

$8 Karstadt (rm. 40)....... ‘ 17 

3 Nor. Ger. Lloyd wooed ee : ie 11 

2 Tietz (per rm.). ; , 50 

HUNGARY: 


3 a Murany Steel (pengo ‘as , 
2 ” arcolntermeceeierai een es ist 16 
CANADIAN BANK STOCKS 
Bank of Montreal, ex rts.....345 347 


Bank of Nova Scotia SS a 
Bank of Toronto........ Se 
Canadian Bank of Com 294 300 


Imperial Bank ....... . 260 262 
Natl. Canadian Bank, ex rts. Be 175 
Provincial Bank Bed 142 145 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 


























INDUSTRIAL AND MISCELLANEOUS 


ee AND MISCELLANEOUS 











NEW YORK BANKS—STOCKS—Cont’d 





Key and Index to Open 
Security Market 


1—Parrish & Co., 230 Park Av., N. Y. 
Phone Vanderbut 6650. See Front 
Cover. 

o-Kagtmee | pote Bank, 124 No. La Salle 
St. atenge. Phone State 5550-1-2. 
See f ——. 

8—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone oe 0500. See Page 456. 

4—Belzer & Co., 1,127 Land Title Bidg., 
Philadelphia. Phone . Rittenhouse 
8500. See Page 460. 

&-Edwin Wolff & Co., 30 Broad St., ¥. 
Phone Hanover "boss. See Poze" 466. 

6—Henry L. Doherty & Co.,60 Wall St.,N.¥. 
Phone Hanover yal See Page’ 466 

7—Farr & Co., 90 Wall N. ¥. Phone 

John 6428. 





Phone Hanover 7500. See Page 455. 


9—Chas. Sincere & Co., 231 So. La Salle St., 
hicago. Phone State 2400. See 
Page 462. 

10—Fuller, Richter, Aldrich & Co., 94 Pearl 
St., Hartford, Conn. Phone 2-9161. 
See Page 465. 

1i—W. ©. Giddings & Co t., N. 
Y. C. Phone Whitehall” 7901, See 
Page 4 

18=-Grever O'Neill & 22 William St., 

. ¥. Phone oatinn Green 8224-5. 

13—Gurnett & Co., 10 Post Office Square, 
Boston. Phone Hubbard 9000. See 
Page 464. 

14—Otte & Co., Inc., Se. La Salle St., 
Chicago. Phone *randolph 4660. 


15—Seybolt & es Inc., 1,387 Main St., 
ee. Mass. Phone 5-1736. See 
age 





Newark. Phone ' Mitchell 0301-06 
17—James L. Cooke & Co., 231 So. La Salle 
St., Chicago. Phone Central 8200. 
See Page 4 
18—Throckmorton & Co., 165 Broadway, N.Y. 
Phone Cortlandt 6610. 
19—W. W. ong & Co.. 48 Wall St., 
Phone Whitehall 6156. See By “168. 
20—Arthur W. Wood Co., 19 Congress St., 
Boston, snes. Phone Hubbard 0810-1. 


See Page 

21—R. H. McClure & Co. Exchan 
Place, N. ¥. Phone ‘whitehall 7 . 
See Page 457. 


sameees Pearce & Co., Inc., 115 Broad- 
Y Phone Barclay 1534. 
Bee ‘Page 456. 


23—Morris Gerber, 25 Broad St., N. Y. 
Phone Hanover 2543. ; 
24—R. I. Claus, 93 Nassau, N. Y. Phone 

Cortlandt 7750. 





Key. Bid. Offer. peas ONDS—Continued Key. Bid. Offer. 
American Pr. & Lt. 6s, 2016..105%4 106% | ay ee os, | ee, Gane. | “S PereQontign Rank .............depenenbed 
Appal. Pr. ist 5s, 1941. Abbott's Dairies 6s, 1942...... 98 100 Std. Textile Prod. "42. 94 96 Public National iow eae 271 
Asso. Tel. Util. 5s, 1942. ..... ‘Ss Adams Express 4s, 1947....... 74% 7 Susquehanna Silk Mills "38 82 86 BeaDoara .......-.. ead 990 1,010 

hi del Oe = 3 American Meter 6s, 1946. .....101 1028 Toledo Term. R. R. 4%s, ‘57... 88 92 Seward National ..... 149° 153 
Broad River 5s, 1954.......... 93 95 American Tobacco 4s, 1951.... 84 Tulip Cup i eeereseree 99 «il Sixth Avenue ..... alee ie 215 
California Pwr. 6s, 1931 .. .100 ‘a American Type Fdrs. 6s, 1937.102 Steel 5s, 1951.:.-. 2... ..: 114 Ss 1115 Straus National ...... 350 365 

1 Cent. District Tel «3 1943. . 102 Do @. 40................. 102 rf Utah Fuel 5s, 1931............ 96% 99 Textile ........-..+++. “ ate . 

ent. Gas & El. s, 1946. 88 .. Am. Wire Fab. ist 7s, 1942... 98 100 Ward Bak. Co. Ist 6s, 1937.. ~ ff 104 Trade Bank ........ 312 
Cities Service Go. “Le 1968. se 82 Bear Mouptain- Hudson River Woodward Iron 5s, 1952...... 91 Washington Square National. 105% 180 
Se ot oe ee SD |) 1 pee ae he «6 | ompenet Lamm pames—somms | * a 
" L. qWhncneessees enenson SS Se ere 

are er lst a “083 ee ca cad -. 144 Biltmore Com, pst 7 7s, ge 103% The securities listed below are inter- c = BANK STOCKS - 
ol ower re 02 6e2ese ee oston e . 8 es . ent. r. . of Ill. D> 
Col. (S. & E. 5s, i936.. 98 100 MN I oan ona nactenecnas 100% ehangeahlc coupon for registered bonds: 14 Conti. Ill. Bank & Trust... ).885 890 
Solumbus &. Power 6s 1947 ..108 1 Buffalo Roch. & Pitts. 58,31... 98 “ sed oe 14 First National Bank, ex rts..885 890 
Cons. Gas N. J. 5s, 1936...... 94 Chapin- -Baske / - eres 88 9 90 Foreman Natl., ex rts. 1,240 1,260 
Cons. Trac. Se, 1983........... 6% 78 1 Canadian Rail & Har. 7s,'45...Interested Harris Trust & Savings 1,060 1,070 
Dalias Gas ts, 1941............100 ee 1 Cape Girardeau Bridge 7s, '47. Interested + 17 Natl. Bk. of the Rep 241 245 
El Paso El. 5s, 1950........... 100=s «101 1 Chattanooga ~* 5s, 1956. eee ace 95 4 Northern Trust Co. 1 1,050 
Gal.-Houston 5s, 1954......... 78 RY Chi. Stock Yards 6s, 1961..... 83% 86 94 Peoples Trust and Sav. Bk. 525 530 
Gas & Elec. of Ber. 5s, 1949. 98 - Clyde Steamship 5s, 1931...... 99 ss State Bank of Chicago. 1,200 1,210 
Houston E}. ist 6s, 1935....... 96% 8 Collateral We cco cacceues 75 80 + ti Straus National . 365 370 
Hudson Co. Gas 5s, 1949..... 99° «101 Consol. Coal 44s, 1934........ 82 9 Union Bank of Chicago 422 427 
Th. Pr. & Lt. Sys, 1964 B.... 97% 98% Consol. Tobacco 4s, 1951...... 84 5 

Indiana yo 5s, ee ae 92 1 Contl. Terminal 6%s, 1947..... Interested BOSTON BANK STOCKS 
Iowa Pub. Sve. at Be iss7.. 94 95 1 Cuba Cane 8s. 1930. 56 American Trust 685 710 
Jersey Cent. Ps a 98 99 1 Distribution Terminal & Cold 29 Atlantic National ($25) ae 

ersey Cit Hott & P * ont . 40 42 Storage 6%s, 1952..........Interested 29 Bank of Commerce & Trust... 192 

inneapolis Gen. El. . 8 es 29 Eastern Mfg. 7s, 1938......... 101 103 222 29 Beacon Trust ($20). i 78 80 
Mich. Bub. Sve. Ss, 1947... 9294 Equit. Off Bidg. deb. 53,’52.. 86 88 222 encen Treat 78 ~=—«80 
issouri Pub. Ser. 5s, 1947.... 894% 91% 1 e Equipment 6s, '35....... .. 101 Bank of U. S. units...........183 185 Boston National ‘ 210 225 
Mo. P. & L. ist 4~ 100 8102 1 Fink (A.) & Sons 64s, 1942... .. Bank of Yorktown............229 241 ton Safe D. cs ea 

tain States ist 5s,'38 98 100 Fisk 3 Fab. , 1935..... 96% 99 Bedford National ............ 200 29 Exchange Trust ee 240 it 

Do lat Gs, 1938 ............. ee 1 Fruit Growers’ Express 5s, hee - 97% Se Citar tekacerteceretacesd ee 29 Federa rye Setlenas 380 
Municipal gas (Texas) 6s, '35 98 1 Fulton & Flatbush 6s, 1948. es en en National........ 1 29 First National ($20). 204 «207 

27 Natl. W. W Corp. i-yr. 6s, A 96% 98 Gobel (Adolph) 6s, 1936...... 95 100 Brookl EE ssecven en's 155 160 29 First Peoples Trust units 20 30 
Newark Con. Gas 5s, 1948.... 99 102 1 Great North. Ry. Eq. 5s, 31. .. 99 Centra "National PES 197 202 29 National Rockland "442 146 
Newark Passenger Ry. 5s,'40. 94 96 8 Grocery Store Products conv. i — — 2pPel pep eep rr: 219 221 29 National Shawmut ($25) 118 120 
New Brunswick a5, "37. 99% ge ees 80 90 Chatham Phenix ............. 857 865 [> Siatieeat Tenet “*"796 109 

. Orleans Pub Serv. 4%s, ‘36 9° ©«=—«*8 Hoboken Ferry 5s, 1942. 9% 97 Chelsea Exchange ............103 106 = oa oi ton. "940 © 969 
Nor. Jersey Ry. 4s, 1948.. 99 100 Int. Salt 5s, 1951.............. 70 «74 " BPPR Rt REDE .--124 126 Second Mational new aon 
Northern Texas El. 5s, 1940... 60 65 Journal of Com. , 1937.... 95 100 Comamerctal ............eceees 890 86910 29 U. Ss. . ($25). """198 193 

96 ~ Kern (Geo, ine. Mae, eer - 8 109 Continental Bank wagtestee ees on ons Trus ; . 
ttle _ yy Pere orn Exchange Bank......... 
98 * Loew’s New Bro. Prop. ist SE I 5s b006 0000504004 3,900 4,100 PHILADELPHIA BANK STOCKS 
se SE ccc Saatasucanekete 938 8696 First National, New York..7,750 7,950 4 Bank of Phila. & Trust...... 42 45 
1 1 Louisville & Nashville 6s, ‘7i .. 107 Flatbush National 225 240 4 Bankers Trust of Phila......138 41 
102 Mallory Steamship a 1932... 99 100 8 Fordham National ...Interestea 4 Central National Bank...... 86 91 
102 oo Refrig. 1937.... 95 98 Globe Exchange 415 435 4 Do rights ........... ++ 93 4 
a eans G. N. Rn 'R. 58,'55. 71 74 SN Gch dicektee dae . .900 nee 4 Commercial N. B. & 37 40 
100 N.Y . & Hoboken F. 5s, 1946.. 92 si Harriman National . .. 1,725 1,850 4 Corn Exch. Nat. Bank % Tr..180 183 
N. Y. Shipbuilding 5s, 1946.. 88 92 Liberty National .............225 235 4 Colonial Trust ........ 347 «=. 353 
NP 29 Parker Young Ss, 1944. 98 99% | 11 Manhattan Co. ........ ee 4 Fidelity-Phil. Trust 910 935 
a Pierce, Butler Pierce 64s, Melrose National .............275 305 4 Finance Co. of Penn........540 570 
98 100 Ml dcb¢nndeeseashsnnénseoes 70 hd ee ehbn ons ccunecdcunss Interested 4 First National Bank .........535 545 
100 Pompeian Co 6s, 1940.... 85 95 SO arr 215 225 4 Franklin Trust Co... . 6 72 
100 Ritter Dental 8s, ere 102% 11 National City . ..417 420 4 Germantown Trust, new 77 80 
9.. 88 90 1 Roosevelt Hotel 6s. 1947...... .. 85 National of Yorkville ee 230 4 Girard Trust Co., new 197 202 
Wis.-Minn. L. & P. t 5s,'44. 96% 97% Securities Co. of N. Y. 4s.... 45 55 i eS eR ...Interested 4 Industrial Trust Co.. ... 550 565 
scon. ve. ls ee xty-one Bway. is 8, ort Morris Bank............. . In y Trust ..... 
wi Pub. S$ R. t 5s, "42... 98 Sixt B lst 5% "50... 96 98 P Morris Bank 121 140 4, Integrity T t 166 170 
8—Steelman & Birkins, 20 Broad St,, N. Y. 16—Harvey Beyer Commerce St., 25—Great Northern Bond & Share Co., Inc., 


25 Broad St. Phone Hanover 7614 
See Page 456. 


26—G. F. Wolcott & Co., 1306 Stock Exch. 
Bldg., Los Angeles. Phone Virginia 
1411. See Page 459. 


2%—Detwiler & Co., Inc., 11 Broadway, N. Y. 
Phone Bowling Green 5920. See Page 


455. 

28—Nixon & Land Title Bidg., Phila- 
delphia. ie Rittenhouse 5080. See 
Page 460. 


29—H. D. Knox & Co., 27 State St., Boston. 
uae Hubbard 8950 kt Page 465. 
30—Pirnie, Simons & Co., » 1,252 sy 
St., Springfield, dy ee "Page 465 
31—J. Murra Walter & Ce, Inc., Shaw- 
mut nk Bid Boston, Mass. 
Phone Hubbard 7968. —_ Page 464. 
oS-Grigee Collateral Cor Broadway, 
Y. ‘Phone Wh tehall 5147. See 





Page 456 
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OPEN MARKET—DOMESTIC SECURITIES 
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PHILADELPHIA BANK STOCKS 


—Continued 
x Bid. Offer. 
Ninth Bank & Trust...... . 57 60 
Northwestern Natl., new... .135 141 
Penn. Co. for Ins., &c. ..148 152 
Penn National Bank. &2 84 
Philadelphia Natl. Bank.....182 185 
Provident Trust Co. -810 825 
Real Est. Land Title & Trust 65 67 
Real Estate Trust (assented).310 325 
eae 38 
Tradesmen’s reg i Bk. & Tr..565 575 
United Sec., L., & Tr. Co..275 285 


NEW YORK TRUST COMPANIES— 
TOC 
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. 844% 86% 
885 905 
184 =:187 

100 =106 

. Interested 
Brooklyn Trust a 165 1,175 
Central Hanover 1432 °436 
Os ge esseatawae -595 605 
Sore 122 127 
Bguitable Saaet. .662 668 
delity, new . . 65 69 
Guaranty ....... 987 995 

Interstate, new J ‘os 
Irving, ex div. ~ 75 
Lawyers T. & G. .367 375 
Manufacturers -285 288 
| gy Hill .3825 340 
New Tere .«....... ae .350 355 
N. Y. Title & Mtg., new . 56% 57 
vi eee 140 86145 
Title Guaranty, new..... ..149 = 171 
United States .............. 4,150 4,300 


INVESTMENT TRU a 


Alliance Inv. Co: miles 35% 
American Founders com..... 116 =«:118 
_ tag Pf a eae S bite 
4) =a 
Do conv, f. . 116 118 
Am. Capital Corp., B com. 24 25 
American & Gen., B......... 20 


Amer. Investment Sec. 


yp Investors, ye <e'e e an 
mer n Empire partic.. 40% 
I rrr 4 i? Seah RRS 47 50 
American Loan units......... 515 575 
Am. Utilities & Genl., _ ter 9 1 
LAR en 5 58 
Atl. r4 Pac. Intl. Corp., “units. 79 82 
Do 6% pnw with war. os 50 
cP ¥ — Spee ; 33 41 
Do scrip SRSA ey ee “rc 5ic 
Atlantic Secs. Corp. com. 50 


Bankers Inv. Tr. of Am.,units ais, 37 
Bankstocks Corp. of Md., A.. : 
Basic Industry Shares....... 

Beneficial Indus. Loan units. 108 
my =e Investors, new... 42 44 


hain & Gen. Equities ~*~ ‘ - 33% 36 
a BA Investors Inc., 77 
Nee Oe 
Combined Trust Shares....... Interested 
Commercial Finance units.... 35 2 
Deposited Bk. Sh., Ser. Bi. 1 1 
Diversified Trustees ......... 33 34 
SE Mb gn. dee cede accesve . 
RES SEE Tere rer err e Interest 
Domestic & Overseas Inv.... 13 14% 
eee RY ine aiketus ae 
SP ME -8:¢keninans tans n0¢.0es 145 «151 
Fed. Capital Corp. com....... Interested 
DEMME SS Scene ¥edadese's .... Interested 
Do ‘units OES ee a ee 59 62% 
2 Saree - oe 
First Teves. oe N. ., A. 2 4 
Fixed Trust Shares, A. Ey 28% 
YE as pa ae Ye 
Founders Holding new com.. 16 17 
Founders Securities pf........ 33% 34 
Ger’l Bd. & Shs. pf. & com intrested 





Granger Trading Corp..... 35 
Great Northern “investing, A. rh oy, 
Greenway Corp pf............ 
Yast a 29 
Imperial Royalty pf......... 1.15 1.20 
Incorporated. ‘Raquities ei Wiise 74% «78 
Incorporated Investors .... 87 
a Loan Bankers units.106 112 
Ins. & Bank Stock Tr. units. 40 ee 
Insuranshares, C, 1927.. 27 2% 
5 25 2 
Do B, 1928 . a 23 
Intl. Carriers, Ltd. 25% 26 
Intl. Bankstocks Corp - 57% 62% 
Inti. Secs., A....... . 58 60 
SS. Sarre. . 30% 32% 
Ro me pt acs weacoanls . 90 95 : 
Do o _ chase pvaaeappeiaebieg 144 cd 
Investment Co. of Am. com.. 78 80 
LL ECT ED 93 100 
Do deb. ee 47 50 
Investment Trust Associates. 53% 55% 
Investors Trustee Shs........ 23 
Investors Royalty com....... 1.17. 1.21 
Joint Investors conv. pf...... - = 
Massachusetts Investors ..... 61% 64% 
Mutual Finance Co units.. 50 - 
National Industrial Bankers. 40 48 
North Amer. Trust Shares...Interested 
No. Amer. Trust Shares... 12 12% 
Oil Shares, Inc., units........ .. 
Old Colony Inv. Trust. 23% 2 
Old Colony Associates........ - 2 61% 
Pacific Investing com. a 43 
Petroleum Royalty pf.. Dns Peas 1.10 1.15 
Realty Title Tavest. Corp., B. 7 10 
ON SPREE eeot= pear ae 18 20 
Mevearm Co., IMGC.....0...008. - 51 
Reynolds a ae 2 3 


Do pf., ex wts 
Second Incorporated Equities 4 51 


Second Intl. Secs., A........ 54 
| Geena 4 44 
Shawmut Bank Inv. Trust... 51 53 
Southern Bankers Secs....... bet 59 
Southern Bond & Share, C. A = 36 
De of. 3S alet. otfs......... 50 
—. = SP WR eevee $5 57 
Sa SOU 2 is 1 
Teestes "Standard Oilshares... 13 14 
cpiditdacint mskecovcgques ‘Interested 
Trustees System Service Co. 
BE. CQED BAT). 62 occcccccccce . 4% 47% 
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INVESTMENT TRUST—STOCKS 
—Continued 


ei Offer. 


United Inv. “=. Sys. un 
“ i 


"oe Ge ge 148% 
United Inv. Pong Tr. Frds. Se 22 
uni Prarie 174 
U. S. Snares Corp. Com. St. 

Tr. MM sins ieee acne’ 15% 
Do Com. St. Tr., A, ex div.: 14 “ 
Do B, St. Tr., Cl, ex div ne 
Do Bk. St. Tr., C2, ex div - 
cS S&S ®  : ee 33% 
Do adian Bk. St. Tr. 

o_o 
Do Ins. St. T. S., 

Do Key Industry iad ‘sh. i. 
i ho rere pe 
U. S. & British Int., A........ 
Do - Sie RAGAN sda one eet Fr 
Denia ath Wales a ate aaa ea 40% OM 


Do p 

U. :. Fie Lt. & Pwr., A, ex 
chanliencaRUaeh nc taaauewe a5 

United Founders Corp. com.. 67% 

Wall St. Trading Corp. pf.... 55 57 








INSURANCE—STOCKS 
PT a rere 2,000 2,050 
I iia v cetacccesuwsed 800 825 
Ra ae 1,375 
Amer. Druggists Fire. . 86 96 
Amer. Equitable ............. 60 62 
aaa 69 71 
Amer. Reserve Ins........... 80 85 
Am. Reinsurance ............. 100 =: 102 
SE cas. 6 ea pas'soesictcord 565 590 
Baltimore & American, new.. 55 
Boston Insurance ..........1,050 1,075 
OS eee 32 
Bronx Fire Insurance........ 120): 125 
EID, -'<'p <0. o.0 n0008 scams 34 36 
Rs dk a x naies saws cnecaintinee 44 46 
Cileago Fire & Marine....... 37 42 
OR PEE ry “0 36% 
City of New York............ 760 785 
Columbia Natl. Life eee 7° 505 515 
Commonwealth ...........++- ‘“e 
- ff oo “rrr 2,225 2,260 
a mg ee ere 49 51 
6.06 56k s 00 bos dasenes 80 85 
a ee rer. 19 23 
Excess Insurance Co......... 13 | 4 
| memerand ET Gianecardankasaee 92 102 
sa cy foe nanan 38% 39% 
|) eae 235 «(245 
a ois ok boeene ch cme 29 31 
IN ons scecaasenacen 68 
Globe & Rutgers, new. 1,530 1,560 
Globe Insurance ..... - & 44 
Great American Ins. . 48 50 
Hanover Fire ex rts. - & 80 
Halifax Fire ...... A . 5 47 
I, on vcs onc 43 45 
Hartford Fire ... 1,060 1,080 
= SRP rr 810 
Insurance Co. of Phila....... 45 50 
Importers & Exporters........ 98 103 
Knickerbocker Fire .......... 72 74 
Lincoln aire ie a 97 
NG idee .9 4.0 s'0.6-068s 37% 
Mewviand @ Casualty EE ee 132 
a, nem _ peeks Fire ns 34% om 
erchants anu. Fire Ins 
Merch. DGS icecasewns i 135 
Missouri State Life........... 4 84 
National Casualty ........... 31 32 
og 8. eee 92 95 
New Brunswick Fire......... 42 44 
aS 8 aa a aaa 43 45 
National Liberty, new........ 30 32 
CO) — eer 282 290 
OO SaaS 47 52 
New Hampshire Fire ($10)... 81 84 
Cy eePess san 60 65 
ED 6.45 acasesadnedwnre 450 460 
Ds con cigtinceseaioeten 135 145 
Recswegern EE seeasactun 150 160 
ED 9. 4'0.6-0.66.00-+n500 Kens 150 =6160 
RE RE PRS: 1,035 1,050 
eee eee 610 
i OO SR 1,010 1,030 
RR c ccvasscucnenaen 27% 
Republic Ins. Co., Pittsburgh. 4 45 
Rhode Island, new............ 37 40 
so. Dee 230 486235 
gocursty iid atte Ai iS a exh dvd igs eel 123 «130 
seats a -210 220 
. rhe ag 9 Sinaia S08 Saxe ten tag ty “50% 
TOD 5 5cicacawsevecuey 
. lA eer 1,840 1,860 
rr ery 249 
United States Cas., new...... 95 100 
United States Fire......... ...110) «115 
Co eee 82 85 
PUBLIC UTILITIES—STOCKS 
Alabama Pwr. pf. (7)........ 110 =—s «1112 
Ark. Nat. Gas oe ES - 24 oa 
Do com., Class A 24 - 
Arkansas Pwr. & Lt 1% pe. aif 103% 
Asso. ae cow 6% p . 88 as 
Do 7 = SR a= 98 “ 
Atl. city ee. - ef (6). ..100 105 
Augusta-A Elec..... 30 42 
DE tise scenan Gaacddsves AY 85 
Bangor ease. ee 120 
pneaomicn L., H. & P.pf.(6) "08 102 
Broad River Pwr. RS das 94 99 
Carolina P. &  . ee 108 = 111 
Cent. Ark. P. & L. pf. (7).... 98 102 
Central pee Pow. 7% pf....102 106 
2a eee* 92 96 
ae Se | A” Ae. eee 98 101 
Cent. Pub. Serv. 7% pf....... 97 99 
Charlestown Gas & El. Co... .141 oe 
hee on ae at Bu 
CORRES tS eee 
co re ree 9 oe 
= rE 90 ie 
SRS rrr 95 “s 
Ciee. Mees. Ti, BOW. .cccccecs = 102 
Se aivss the e's dick examen 112 
Col. Ry. P. & Lt. pf., B (6). 104 106 
ee eer ee ee 1 106 
ack ate Seen aaaeon cee 260 
Coan: ‘Ut. & Pwr. 7% pf..... 112 28 
Rea na sone seemed 119 =122 
Consumers Pwr. 6% pf........102% 103 
cE Ss reer 1 196 
Dallas Pow. & Li iM 3, oer 110 = 1113 
on aah Power & 6% pf. a 110 
Derby Gas & Bec 1% pee 99 
Eastern Texas Elec. pf........ 103-106 





PUBLIC UTILITIES—STOCKS—Cont. 
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Bid. Offer 
Empiz re Gas & Fuel 7% . 92 
2 Sere 104% 
ce fee 87%, 
Empire b. Seey.. B. 9 21 
Erie Railwa 7% pf. 61 
Fort Worth r. & Lt. 7% pf. 113 
Gas & Elec., Bergen (5)... 94 
Hudson Count as (8)......143 
Idaho Pwr. ptf. anaes 106 108 
Illinois ak & Lt. 6% pf..... 92 97 
Inland Pow. & Lt. 7% pf..... 89 93 
Interstate ‘Pwr. tee 92 95 
Jersey Cent. P. & L. 7%. 100 102 
Lake eee. Dis. fa! 7% pf 99 ¥ 
Los A les G & E 6% pf 101% 103% 
ue. mr) OC.. (GO) .cce.. 183” i” 
Minzibe Sipe Minas Pwr. 6% pf. oe 102 
Missou ‘ub. cerveee 2F 93 
Nassau & Suffolk Lt. 7% "103 105 
Nat. Water Wks. units( 0) 69 71 
Nebraska Power 7% pf... 108 
N. Bedford Gas & Edison Lt.104 106 
Newark Consolidated Gas (5). 97 
N. J. Pwr. & Lt. 6% pf... 7 101 
ade Orleans Pub. Ser. T% . 96 
Y. Steam Co vr VRE 680 750 
Northern N. til. 7% pf.. 103 107 
North Texas Hie aleaeaniew% as 6 
Do | Ree 15 
Ohio Public Service pr. (7). 107 
Ohio River Edison pf. (7) “108 108 
Old Colony Gas Lgt. Co.. 59 ; 
Oklahoma Gas & Elec. 7% pf.. 2106/4 , 
Penn. +g & Light pf. (7).107% 108% 
Penn. Ohio P. & L. 6% pf.... 93% 95 
_ FPR ee. ..106 108 
Roch. Gas & - a pf., B....105 107 
Rockland Lt. & Pr............- 34 35 
Sioux City G. « 7 1% , pf .. 96 99 
Somerset Un. Mid. Let. (4).. 71 i 
Stamford Gas & El........... 400 410 
Tampa Electric ..... ioe 78 
Twin State Gas El. pr. lien 98 100 
Tenn. Elec. 7% pf.... ...104 . 
3 peer . 98 100 
Texas Pow. & Lt. 7% pe. 112 
Toledo Meigen eat ..--108 110 
_ G. & ) 5% pf.. 70 80 
G. & E Sonn.) pf. (6).. 98% _ . 
United Ill. of N. H... ..-176 180 
Utah P. & / bf (7) 107 108 
Utica Gas & : = . 103% 104% 
Util. Pwr. & tt % pf. 100 =—:101 
Wash. Ry. & Elec. (7) ..850 1,060 
Be Wy OI x aa00s6ccssice .. 98 99 
West Boston Gas....... 44 47 
Western States G. & B.. . 39 
DO GE Dione c.ss. 98 103 
SPRINGFIELD, MASS. _STOCKS 
Amer. Founders Corp. com...117 118 
Chapin National Bank........ 360 i. 
Chapman Valve com. .210 
BUUACINEL, dank ko 04 0:49 -40,p0< ..-110 115 
Consolidated Dry Goods pf .. 80 . 
errr a 27 
ey a Wire com... 26 27 
SFr So Cae 103 
Fiberioid Corp. pf ceed 108 eae 
rare ee 90 
Holyoke Water Power........ 675 715 
— Street Ry..... Sas 10 15 
Ludlow Mfg. Associates.. 160 165 
Massasvit Corp. me. 164 17% 
Milton Bradley pf..... 1. scre 110 
New England wie BD: <3 45 50 
Northampton Street Ry.. 3 
Package Machiner com. 98 103 
oo Mach. & Gear pf.... i 95 
s ringfield F. & M. ins. Co..228 233 
8 tid “G POT ee base Be 235 
ringfie as Light. 
_tpeeeraddoengthey pe om: 
Springfield age i Bank. . .360 
Springfield Rys. 70 
ge oes Safe Bb. & Tr. Co. A 
ird National Bank & Tr. 825 
Union Trust Co....... : , 
United Elastic Corp... ‘ 42 
United States Envelope pf ..115 
common . . 235 245 
United Founders Srp, com.. 68 68% 
be ~y Boylston Mfg. 65 : 
Do COUNIION. cnceceses . 2 
Wigatern Mass. Companies. . 80 83 
Rl ae ee ae - ot 
Worcester Cons. St. Ry. ist pe 20 = 
nauieein caaet,amese 
American Hardware ... 70 72 
} > & Spencer..... eS 12 
Brist Brass com. . 344% 35% 
Colt’s Patent Firearms 31 33 
CN, SE bce rscaccecs .134 137 
Bagle Lock ........... . 50 54 
—— Bearing ...... 100 )=—:110 
Hartford Gas com . . 90 95 
Oe, ensescee8 é . 
I ea Ris awe dks 8.3 ; 8 9 
Hartford Electric Light .127% 129 
Landers, Frary & Clark. 69 71 
. ng, Bowman, A........ 16 18 
2h Sey 10 12 
New Britain Machine com.... 40 42 
eae 145 155 
Southern New Eng. Tel. 207 212 
Standard Screw Co.. ..170 
Stanley Works ............ << 67 
Terry Steam Turbine......... 950 a 
Torrington Co., com.......... 74 76 
Veeder Root, Inc......... /50 52 
RAILROADS—STOCKS 
Alabama Great So. ord. . 145 151 
MRP Fein sgn int 00:5 ..145 151 
Chi., petnapon & Quincy...230 260 
.. . & Louisville... 135 145 
el tel hab hl @ ba 72 75 
& T. .425 450 
Gaovdeas & Pittsburgh 1%... - 2 76 
ds ecese “an 46 
Hocking Valley <<a 
Il. ey. leased. lines...... 71 74 
Joliet & i ease. beans 135 sa 
M., & 5S. S. 7 58 63 
Mobile & ‘Birmingham pf 70 74 
Morris & Essex ... 15360 ee 79 
N. Y., Lack. & Western. .....100% 104% 
New York & Harlem ..295 310 





RAILROADS—STOCKS —Continued 


Key Bid. Offer. 











5 Pitts., Ft. W. & Cuteage.. .132 =: 140 
5 Do pf. wr 145 150 
5 Rensselaer & ‘Saratoga. . . .130 135 
5 St. Louis Bridge Ist pf.. .110 115 
5 i SB Ae peerrer rire at p.. 57 
& Tunnel R. R. sf at. Louis... .110 115 
5. United N. J. . & Canal..207 212 
5 Virginian Ry isenehsannreaeel 160 170 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS - 
Aeolian 00. DE. wiccecswowccoce os 65 
Aeolian-Weber ........0..e006 «- 20 
Se RO OCR Ie i 45 
BB AMUR COPING 6 .oe-0s cnc csoswes. 33 35 
Pee GS eee 95 100 
Am. Hard Rubber (6)......... 75 78 
AIR, TEATOWORE oo scccssccccsns 75 78 
Amer. Lith. (1.00)....... doses 78 
eS re 105 110 
Amer. Meter Co. (5)..........- 15 120 
17 Auto. Musical Instrument pf. Bs 31% 
Babcock & W. (7).......-656. 128 
OO = TT 8%, 
17 Bendix Service Corp. 23% 
Bohn Refrigerator pf. (7).... 96 
Bon Ami a at eee 47 
Bowman Bilt. Hotel 4% 
DO Tat BE. TAP. cccccvsese . 5B 
Do 24 pf. (GOc).. 2.00... ; 17 
8 Brinkerhoff Elec. Co., ' 20 
Bruns.-Balke-Coliender pf.... 96 102 
Burden Iron pf. (2). . 60 
—s. Celanese ..... . 21 22 
~~ Bees .45 48 
Carnstion Milk pf..... ..104 


17 Chicago Daily News . ; 
Claude Neon Lights, new.... 


26 Commodore Petroleum ....... .55 60 
29 Connecticut Mills 1st pf...... 27 29 
17 Cornstalk Products units... .158 163 
Crowell Publishing (6).......-. 235 250 
bom doo edu ebeds cent 108 110 
17 Dayton Rubber Mtg. units .109 114 
4 TRO, cos isorsnasucaensss oss 72 «15 
De Forest Phonofilm......... 2 3 
29 Dennison Mfg. 7% pf........- 104 106 
Dictaphone (2)........sseee++: 55 60 
1 WE. Bdccccvesescesececces 110 
1 Doehler D. & neo T% PE....... 105 =: 115 
1 PS * | arr rrr 43 
29 Douglas Shoe err nee 75 78 
Durham Duplex, A..........- 32 35 
29 Eastern Mfg. com............ 51 53 
29 Pr ee 41 43 
Risemann’ pate Shae a eee 31 36 
St 5 ee 95 100 
1 Empire Bord & Mtge......... «- 90 
17 Euromerican Cellulose Prod.. 27 
17 Federal Elec. Co. pf. ....... 183 
GS POUIES PE. oc cccvcssesssssucee : 
17 ED sa xsndeeneeeeersselatt wees 5 70 
29 Gair (Robt.), CE. Me sadcansces 19 23 
Gen Fireproofing OS ES 108 112 
Graton & Knight.............- 9 12 
PO BE. CED. ccvccccenwsce teres 65 70 
10 Gray Tel. Pay Station...... 1,170 es 
17 Great Lakes Transit ......... 18% 20% 
29 Great Northern Paper........ 65 67 
Her’g-Hall-M. Safe Co. (8a). nae 250 
“or River Nav. Co....... | 
Industrial Acceptance pf..... 73 80 
ee EO A Sra 43 én 
8 Kinner Airplane & Motors.... 2% 3 
Lanston Mono. (6)..........+- 127 130 
Lawr. P. Com. (6).......e0005 te 80 
a ey BROMINE oe oc cccccesees 15 17 
PE POR Pert or 66 71 
26 Lincoln Drilling ....cccccseees 1, ima 
8 Loews Boston Theatre... 105%, 11% 
8 Macfadden Pub. pf........... 50 § 
an. Rub. (2.50)...........+:. 58 = 
Merck & Co. pf. (4)........... 74 76 
Nat. Casket Co. (3).......... 180 195 
TOO OE. dice vndvang carcass cans 110 §=6113 
“17 National Grocer Co. pf....... 82 86 
Nat. Licorice (Ga).......-.++. «> 70 
26 No. Am. Bond Fr Mtge. pf... 80 82% 
12 O'Gedar Comm, Beccicccccseccs 3% 4 
20 Oxulord PODS BE. ccc ccscwcses 92 94 
Pet Mille BO. (7)....ccccccsece 100 100% 
Photomaton, B, new......... 10 a 
Pick (A.) & Co. od pf., w. 
23 Puritan Mtg. units........... “Taterested 
2D Hemel BROS OE. occ cc crc cwvcses 84 
Remington Arms ............ 40 Prt 
oe ee eee 94 8698 
8 Reynolds Sg aan 14 16 
Roomy TROALS ..c.cccvscsccecs . 2303 
Se | | Ree 29 
ae Ore Serer 2 


19 Rumidor Corp. .............:- sang 
16 Schine Chain Theat., Be pf. Intereste 
Smith-Corona 3 Oat: 


Southern States Oil .......... oO 3 

26 Southwenern Diists shasees 95. 1.05 

21 ‘tyed Multitorm Corp. com.. ae 15 

litdort- Saree 6 7 

ndard Screw (8) ........ 188 195 

Standard TORthe PP... cccvcss ™ 

Oy OR. a eS eS 67 72 

i Rare ae errr 42 46 

2% Star Petroleum .............. 15 16 

SUROTTOOEOE CO) :0.5.0000.020000% 189 194 
ey errr re 89 91% 
Trent Process Corp. ........ 1% 


Corp. 1% 
17 Trinity Portland Com. “units. 135 
Tubize Art Silk Co............ 90 
B Vwi: Bae Bi Bees ccccacscsas 225 235 

United Bus. Pub. pf 
24 Univ. Auto. Mach. Corp. com. 9 


12 
U. S. Finishing (7)... . 00:00. 103 106 
Walker Disnw. Co............ 37 
Welch Grape Juice (1)..:... 70 73 
iy SS ere 101 104 
26 Western Auto Supply com. -: 1% 14 
eS PRE eee 9 
Westland  & (rr ere 25 30 
Wheatsworth pf. (7)......... 100 105 
29 Whitman (William) otd...... 94 95 
BU WORE. BEN Werk Dever bns 0 32 3A 
SUGAR—STOCKS 
7 Fajardo Sugar Co............ 35 
7 National Sugar Ref. Co...... 39 40 
7 New ye Hy Her. Co. ue 20 
7 —— Sugar Ber cessaews - 110 
7 E, ‘ovnbuseteasen eso08 onde 103 108 
7 mi , Estates of Oriente pf.. 20 25 
7 Uni. Porto Rican Sugar Co... 38 40 
TDG bcc tase ccraseestancs 42 44 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, August 31 


With Closing Prices Wednesday, September 4 





Range, 102. 

High. Low, 

23 6 ACETOL PROD, A. 
19 2% Acoustic Products 
31% 16% Aeronautical Indust 
8%, 3% Do war . 

22% 12% Aero Supply Mftx, B 
33% Aero Underwriters 
31% Agfa Ansco 


15% Air Invest, Inc, v t « 
32%  Docv pf .... . 
4 6% Airstocks, Inc, v t c.. 
161 144 Alabama Gt Seu (17). 
23 9 Alexander Industries 
36% 22% Alles & Fisher (2) 
14% 10 Allied Aviation 
1% te -y! — 
2% De pf 
110 ue Allied. pow & Light 
52 41% Do pf (3) 
7% 74 Do Ist pf 
&5 73, Allis-Chaimers, o, w i 
7% 1% Allisen Drug Stores, A 
K 1 Do B ° 
4% 32% Alpha Port Cement (5). 
539% 186 Aluminum Co of Amer 
1084 108% Do pf (i) . 
280 «41064 Aluminum (Co, Lid 
41 8 Alum Goods Mfg (1.20) 
ie Alam Indust, Ine (1'%) 
: Am Arch Co (5).... 
ne 14% Am Bakeries, A (5). 
15% 10% Am Beverage Corp 
22% 144 Am Brit & Continen 
23 s% Am Br Bo El fd shs 
39% 16% Am Chain ‘ 
13% 119% Am Cigar Co (8) 
: ne Am Cities P&L, A (a5) 
Do B (bile) . 
% 37 Am Colortype (73 














31% 22) Am Comm’ vealth ‘Power . 
o. @ 


A (3300e) 


™) 22 Do B (t30¢ y 
114 4h Do war 
«72 4 Am Control 


uo aoy Am ¢ ‘yanamid, B (1.60) 
29 % Am Dept Stores .... 
14 80 Do ist pf (7) 


114 6110) Am Dist Tel NJ cv pean 
ae 


32% 31 Am Equities . 
140% 524 Am For Power war 


224% 128 Am Gag & Elec (tl) 


my Do p (6) 
40 20) «Am Invest, Inc, BR. 
17 10 Do war 


bs) 77 Am Laundry Meh (4) 
392 205 Am Lt & Trae (10) 

66 Am Mfg pf (5) 

3% Am Maracaibo . 

8% Am Natural Gas 

59% Am Phenix Corp (5). 
2% Am Pneumatic Serv .... 
81% Am Salamandra = (/5%). 


41% Am Solv Ch pt pf (5) 
41% Do conv pf, w i 

25 Am St Pub S, A (1.60). 
25% Am Superpower ‘ 
94% Do Ist pf (6). 

80% Do pf (ti) ° 

94 Amrad Corp (1)........ 
23% Am Transformer (1.40). 
2354 Am Yvette Co, Inc .. 
29% Amster Trading (1%) 





2” re: (nn ¢céneéense 
144% Angle-Am v c¢ o d( Bic) 
12% Do non-vot c o d (35e) 
33. Anglo-Chilean Nitrate. 
20 Apex Electrical Mfg 





5 1% Argo Oi . 
47 «6.09 s Arizona Globe Copper... 
23% Arizona Power +a 
24% #%(\% Arkansas Nat Gas. 
24%. 6% DoA .. 

8% 7% Do cum pt (600). . 
27% 8% AssesDyeing & Pte. 
15% 9% Asse Elee Ind, Ltd. 


65% 49% Asso G & El, A (72.40) 645% 


19% 5% Do deb rights , 
14% 7% Asse Laundries, A (i). 
304 14% Associated Rayon 

87% 0 Do pf (6).... 

2 at Atlantic Fruit & Sux. 
Hy » Atlantic Lobos pf.. 
ROL, 33 Atlas Plywood (4).... 
4% 45 Atias Portland Cem (2) 
15% %7% Aute Voting Machine 
29% 17% Do od or pt (2).... 
R9% s2% Aviati pa of Am. 
23% 15% Aviation Credit . 


137 1% BABCOCK & W (7). 
“ Baumann (L) pf (7) 


2%) 
ixelow & H Carp (6). 
launers (oh ", ccecees 
law eese 
iss Co (E Ob: 
lumenthal (S) . 








: 1 Blyn Shoes, Inc Ae 2 
29% 22% Blue Ridge ba @ fice | 


Mme Oe a ‘ pf, w 
S1% 48% Brazil Trac & ara &. 
™% 1 


29) =—s-« 184 Brill Corp A —. éeece 
27 18 a _ Manufacturing . 
28% 2 A (2) 

65 45 Brit-Am Oil Cou (1%). 


32 29 Brit A T cou B (1.20). ° 


374% 33 Bruck M, Ltd (2). 

74% —% oars PL (f5).. 

27h (BE) Ce (11%) " 
84% Butd Wheel ‘o 83 
26% BS Buff, N& EP pt a. 60) 25 
32% va Watch . 2 
Mo ev pf (3%) 


165 125% Bunker Hill & 8 (#9). 
54 3% Burma C, L rets (43ie) 
44% 25% Butler Brothers (2 

.19% 12. CABLE RAD T v t c.. 
4% 3% Cab & W, Ltd A rets. 

4 


% 
5% 4% Do pf rets.... eee 
17™ 1% C - ed i. cmewes 
> Me. ORE sewnaeses rn 
™% 4 Camden 





25 ‘elanese Corp 
ett ie et Cent Atlantic States. . 








High. Low. 


39 = Ainsworth Mfx (t2%) j 




















23 Am & Seot Inv (1.20).. 2 








22 Anchor Post F, n, w i. 25% 





224% Arcuturus Radio Tube.. Be 




















re, 1929. 
High.Low. 


>) 6 Cent PS, A (a1,75),x r. 
28 Cent & Southw um, s n. 
98 Do pr lien (7) 

38 Cent States Elec. 

19% Do war ewe 

Do cv pf (6).... 


119 Do cv pf, new... 


80% Do pf, x w (6)....... 


7 Centrifagal Pipe (60)... 


«Cham Steres Stock 
194 Do pf 

4 Checker Cab Mfg 
Chief Consolidated .... 
» Cities S Pr & Lt pf (7). 
96% Do pf (6)....... awd 
28% Cities Serviee (t50c) 
93% BD WE Giic ccccecese 

90 Do BB pf (6). 

244% City Mech & Tool (1.60). 
15 Clark (D L) Co (1%). 
61% Clark Equipment (5) 
3% Clark Lighter, A ° 
60 ~Clev Elee Thum (30c) 

25 Ces Tractor . 

6% Club Aluminum by ten.. 
36% Cohn Hall Marx (2%). 
38 Cohn & Rosenberg 








63 Colgate Palm Peet (2).. 


6 Colon Oj 
29% Colt’'s P Fire Arms (2). 


28 Columbia Pictures 


17 Columbia Steel 
% Celumbia Syndicate 
80% Commi Inv Trust. . 


214% Com’Ith Edison (8) 
97% Com'tth Pr pf (6). 


22% Com'ith & Se (b5).. 

84 Do war beeen ceneeue 

4) Com'Ith Util, B (tec). 
i? Comstock Tunnel 


25% Consolidated Aircraft... 35 


9% Consolidated Copper 


31% Cons Dairy Prod (22). 
88% Cons Gas, Balti (5). : 
20% Cons Gas Util, A (2.20) 


18 Cons Instrument 
15 Cons Laundries 


25> Cons Ketail Stores (1) 


4% Consol Keyal (60c).. 
5% Contin Diamond (2) 


16% Continental Oil . 
21% Coon (W B) Co (2.80). 334 


iT% Cooper Bessemer (2) 
(3) 


+ Do pf A 

11 Copeland Prod, A 
27% Cord Corp 

30 Cerroon & Keynolds 
97 Do pf (6) 

20% Copper Range (2) 
45 Cosden Oil 


71 Do pf 


91 “% Continental Sec 
15% Courtaulds, Ltd (70c) 


7% Creole Petroleum 
1% Cresson Cons (.08) 


127% Crocker Wheeler 
14% Crosse & Blk pf(3%). ww 45% 


: Crowley Milner (2) 


20% Cuban T vot tr ctfs (2) 2 
37 Cunee Press 


9% Curtiss Airports, v t c 
9% Dowteacod 


1934 Curtisg Flying Serv 


% Doc o i. 


27. Curtiss-Reid Air pf..... : 


°% Curtiss-Wright war 


12 DARBY PETROL (1).. 


28% Davega, Ine (1%) 


18% Davenport Hosiery (2). 
12 Davis D Strs ctfs (2%). 
14 Dayton Air & Engine 


511 Deere & Co (6) 


11% De Forest Radio....... 

6 De Hav A, Ltd, rcts, 
new (50c ° 

2 Derby Oil & Refining. 

1) Detroit Anreragt Corp.. 

7 Devonian Oil 

21% Dixie G & Util ex rts. 

27 Doehler Die Casting. 

21 Donner Steel . 

24% Douglas Aircraft 


16 Dow Chemical pf. 


6 Draper Corp (4) 


6 
1 Dubilier Cond & Radio. 2 
29 


& Duke Power (5) 
% Durant Motors 
% Duz Co, Inc, A, etfs 


(% EARL RADIO CORP. 
36 Kast G & F Asso, aw t. 
24 Kastern Util Inv, A 
42% East States Power, 


3 El Bond & Share (b6) 


101% Do pf (6).... ees 
77% Elec Investors. (b6%) . a 


96% Do pf (6). eee 
54% Elee Power Asso . 
50 Do rer 
°8y Elec P & Le opt war. 
98% Do 


Do pf (6). 
Emp G & P cum pt (9). 
Do cum pf (7). ‘ 
" Empire Power part (2). 
Empire Steel Corp. . 
Engineers Gold 


4 Evans Wallower Lead.. 
3 FAGEOL MOTOR 


79 Fajardo Sugar ..... 
t1\ Fairchild Aviation 
icon Lead 


WW Falee 


1% Fandango Corp ‘ 

10% Fansteel Products cad 
>» Federal Screw (43%). 

Fed Water, A (a2. 40). 

Federated Metals 


6 Fiat stock deb rts... 
am Do rete ....ceccccecce 2 
4 Film Inspect Mach..... ae. 


opi Finan Inv 3 S ¥ (b8). 
45 Fire Assn of Phil (2%). 


10} Firemen’s Fund Ins (5). 
220% Firestone T & RK eueed 
107% we pf j7)....- ee 

ioe Fla Pow & Lt pt i... 
24% Foltis Fischer € cae. 


Pt ss S Mrrrrerrr etree 


19% Do pf (1.60) ........ 


19% Foremost Fabrics (2)... 


High.Low. 


“8 «Charis C orp. (+ 2%) hie 33% 


362,100 





+ 


+ 





+ 


=) 





5 ae iain alee aie 


“Ie Oo 





o™% 
3% 
% 11,900 


1 





% 
3% 20,400 
4 


4%, 55,000 
1 





B. 
27 Eastern Roll Mills (1% ): 





ff, A eonneke 
46% Elec Rhabthotding “Gi: % 
5 14 








Engineers P 8S, opt ti 


entices 4 
Ferro Enamel, A (15%) 





Wed. 
ch ge.Sales.C lose. 


1% 14,300 
1% «1,700 
2% 100 
&% 27,500 
1% 300 
3% 00 
1,500 2 

% 300 
*% 4,800 
3,800 
100 

100 

% 8,000 
1,000 


100 
100 


2,100 
100 


2% 3,000 


Hoo 
~ 1,000 
200 
200 
100 
200 


2% «(1,300 


20) 


% 1,200 


6,900 
300 
2.200 


100 
% 4,400 
% 37,100 
—1li%e 30: 
% HOO 


159,400 






% 41,7 
% 6,5 
% 2, 
% 4,2 
3, 
% 6 
% 2 
% 2, 
“ 1,300 
4 2,300 
800 
& 700 
*% 2,000 
800 
¥% 21,000 
% 5,300 
% 1,400 
M% 100 
% 12,000 
800 
30) 
300 
9,500 
700 
ves 450 
% 300 
33% 100 
100 
% 200 
3,400 
4,100 
X% 300 
Se 600 
200 
10,100 
ww) 
% 1,800 
1,000 
100 


35,200 
"400 


ss 700 
% 1,200 
17,400 


900 


2 400 
500 

Mw) 

10 

300 

2 250 
4% 7,700 
500 


18,100 





% 1,500 
1% 10:900 


1% 6 — 
“ 14, 00 

TOO 
% 1,400 
Ye 900 
% 2,100 



































Range,1929. 
High.Low. 
9% Foundation For Shares. 
21% Fox Theatres, Cl A 

85% Franklin Mfg pf 


44 


55% Fourth Nat Inv 





6 


24% Genl 
6% Genl 
6 
17% Genl 
It Genl 


404, 


vow 
32% Genl 


31% 
20 


454% Gent 
17% Genl 
88 


20% 
25% 


414 
5) 


20 
St 
46 
41 
16 
15 
20% 
19% 
235% 


3% 


91 


22% 


3% 


18 
35 
51 
99%, 
14% 


16% 


89% 
on 


my 


285 
26% 
oe 





» 


26% 


73% 


90 
25 


20 


22% Inter Petrol, 
7% Internatl Products 


78 


14% 
4% 


19% Interstate 


65% 
14 


3% Iron Cap 


23 


11% Italian Superpwr, 


45 
38% 


16% KARSYTADT (RUD) 
1% Kirby 


18 


39% Kleinert Co 


4 


81 


36% Lackawanna Sec 
Lake Superior Corp 
18% Lakey F 


13 


68 


34 


& 149 


44 


11% 


19, 


324 Lone ‘Star Gas, ne 
184, long Island Light 
107 
8 


35 


32 


16% Sieaning-Bow A 
12% Marconi Int _ 


15 


23% Marion cae Shovel 
126 
1% Masen Valley 





Et, Ltd, rets (300) 
z 











oo (s A) ce 


Glean Comb Hi: ary 


; re 
Goldfield Consohdated 


Gotham Knit Mac h. 
iy Grand Rap Var “a 
Great A& P Tea, 
Greenfield pap & Die 








Hall, Printing te 


Hazeltine Corp | 1). 


Helena Rubenstein 


) 





Houston Gulf Gas 
Hudson Bay Min &s 


Huyler Stores, ‘of Del. 








Imp Tob,- Gt Bar (1.25) 24% 
38 





inperanehases of Del. 
29% Intercoast Trad’g, w 
1% Intercont Pet, 


~~ & D 


195% Internati Projec ‘tor 

25% Intl Safe Raz, mt (t2 2% 
to 
77% Intern! 
41% Internl Util, 





JOHNSON MOTOR CO 
6% Jonas & Naumbure 








31% Lazarus F & R Co 
98 3 


21% Lefeourt Realty 





Lehigh Coal & N 
2% Leonard Oil .... 
Lerner Stores Corp.. 71% 
hoe a? (Fred T) a Co (3) 94 


4 Lily “Tulip ry up ri orp. 
2 +0) Lion Oil Refi 





f ) 
Louisiana Land & “Exp. 


y% Magdalena Syndicate 








Wed.'s 
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Transactions on the New York Curb Exchange—Continued 



























Range,1929. Net Wed.'s 
High.Low. High.Low. Last. Ch’ ge.Sales.Close. 
11 1% Mavis Bottling ......... 3% 2% 3%4+41 £36,300 
2% 60 aver See 88% 90% + 2% 3,900 ons 
31% 22 M ‘ord Rad B (2)..... 27% 27% 27% % 300 .. 
67% 49 Mead Johnson (3) ..... 65 55% 65 +14 4,000 65% 
20 12% Memphis Nat Gas Co 19 17 18% + % 5,300 17% 
36% 20% ieeren Mfg, A (1.50). 36% 32 35%4+3 7,200 35% 
11 88% Mercantile 5)... 92 88% 92 +3 400... 
35 24% Merritt re h & 8S (1.60). 29% 29 29 os 700 30 
10 92% Do pf A (6%) ....... 97 97 oT +1 100... 
3 1% Mesabi Irom ........... 2 2 2% + % 2,300 2% 
23% 19 Metal & Min, Inc (1.20) 204% 19% 20 -— \% 300 20 
43% 42 Metal T, Cor’ pt pf (3%) 43 42% 43 + kh 400 
4% 3 = 5s to 50c Stores B. 4% 4% 4% + & ae x 
82 62 TF PE n6cnttsdsasncese 69 69 + 3% 190 70 
89 70 Met aim Stores..... 77 76% 76%. — 2 500 84% 
34% 22% Mid-Cont A (2.40).. 22% 22% 22% — % 
34 28 Mid Royalty cv pt (2).. 30% 20 30%— % 1,800 
ae 3% iddie W Util new.. 41% 40% 41% — % 20,800 41% 
Fy errr 446 441 441 g 400 446 
123% 90 Mid Steel Prod (75.20)..123% 111 123% + 7% 1,900 120 
66 48% Midvale Co (3).. 564% 53% 55 + 1% 300 e. 
20% 12 Milgrim Bros. 14% 14 14%— %& 2,000 14% 
37 39 Miller & Sons (2)...... 49 48% 48% — %& 200 51% 
6% 3% Min Corp of Can (25c) 4% 4% 4% — k& 300 4 
104% 55% Min-) (t3%). 102% 100 102 +2 400 110% 
42 15% Mo-Kan pe me. .... 31% 29 30% — 1% 1,300 29 
41 Voehr (2) 36% 35% 36 — 1% 300. 
109 102 Moh Hud P ‘Ist pf . 103% 103 108% + %& 200 103 
110) =102 Do 24d ose -102% 102% — — \% 100... 
61% 50 Mohawk BS) +1 200 64 
77% 73 Monsanto 
3% 74 74 —1 1,000 72% 
6% 2% 2% % 2% — 700 2% 
150) 105% & P (2. 40). 150 150 150 425 50 157% 
52% = ° sox oni, + 4% ma". 
“7 3 ; — & 200 65 
48% 35 (Am shrs) 37% 35 3 300. ~- 
1% %& “<n fs 200 1 
22% 11% - 13% 12% 1344+ % 5,000 12% 
33% 20% Municipal Service ...... 22 22 22+ % 100 21% 
106% 77% Marphy Co (1.20)....... 103 103 —1 100... 
234 17 NAT AMERICAN (2).. 20% 17 19% — 1% 11,800 18 
764% 30 Nachman (3)... 60% 60 GO% + # 300 _ 
i National Aviation ... 1% 5 59% — 1% 5,700 56% 
7 National ee 7% 6 7 —% 300 7% 
182 125 National Casket (t4). “192 182 + 6% 200 185 
334% 24% Nat Container .......... 33 32% 32% — % 400 32% 
| | . SOT 2 Oa 33 33 33% + % 1,500 33 
65 30 Nat Elec 'P, A (1.80). 49% 45 49% + 2% 500 .. 
48% 29 Nat Family (1.60) 33% 31% *33% 4 % 2,900 33% 
32% Do at Paths seaceecs 36% 35 *36 + 2% 700 .. 
34 34 Nat ~s-y ee 4 34 34 aa 100 
12 7% Nat F Prd, (b4%) 9% “% 9% + % 800 .. 
43% 24% Nat Fuel Gas (1)...... 39% 36 37% + % 5,700 39 
248 11% Nat Investors .......... 243 228% 232 +2 000 274% 
76% 66 mee  - 2 ERpeAepee 71 69 70% — 4% ‘7200 86 
5 < National -¥ pekees 3% 24 3%+ & 300 |. 
“« 21% Nat Mfrs & Stores..... 23 23 23 PPA: 
110 1054 Nat Pow & it; of “a: -107% 107% 107% — % 20 .. 
44 22% Nat Pub Serv, A (1. 40) 33% 30% *30% — 1% 4,400 31% 
41% 29% Nat Rubber Mach 31% 30% 3144 % ‘600 31 
35% 25 Nat Sereen Serv (1. $0) 29% 26% 29% 4 3% 300 |. 
55% Nat Sugar N J (2).... 40% 40 40 — y% 500 40% 
27 7 ‘theatre Supply... .. 24% 24% 24% — 1% 300 24% 
40 Bile (3)....... 33% 33% 33% — y% 100... 
34% 11 Nat Trade Journal..... 12 11 = @ 400 10% 
42 42% Nat Union Radio....... 42 42% 42\% " 1,300 iy 
25% 21% Nat Transit (te) rr 22% 21% *2l% — & 1,309 21% 
29 23 6Neet, Ene, cv A......0.. 27 27% 27% % 100, 
29% 20% Nehi Corp a) et BARS 25% 25% 235% % 600 25 
Ss ae 2 Cer 74 #74 7% sg 100... 
210 187 Neisner Bros pf (7)....195% - 3M = oi + \% = 
98% 92 3) eR re 93% 93% ae 100. 
31 in Nelson (Herman) (2)... 26% 25% oat ae 800 .. 
21 6 Sentame Meter (2)..... 19 19 wm «1 100... 
28% 19% Nestle Le . (2) 19% 19% 19%%-— y 100 19% 
92% 48 evant alma on o% 80 80 —1 200 .. 
84 7A New Bradton aap di: 10)... 84 77% 84 45 1,900 .. 
> 3 ew (500 ) 3% 3% 3%— %&% 1,600 3% 
84 New Eng! poll (>. ° 89 90 ~—6 ae 
100 = Do ~ oy See 80 90 +1 90 89 
179% 1 New Eng Tel & b (8). “170% 166 179% +14% 20 .. 
48 39% Newport Co, new....... 47% 44 47% + 1% 11,100 47% 
2% = New Haven Clock (1%). 23 23 23 Re 200 .. 
87% 75% New Jersey Zine, n (+3) oi 83% 83% — % 2,200 84% 
fi 5% New Mex & Ariz Land.. 5% Sh—1% 300 .. 
233% 187% Newmont Mining (14). i208 211 221% + \% 12,300 229 
3 2% New Quincy i (10¢). 2% 2% . 
24% 1S oe Y Auction (1%). * ogee 23 23% — \&% 7,700 22% 
52% : N Y¥ Hamburg ( 42 42 42 tn 200... 
18 5% N ¥ & Hond A. 34) 16 16 16 -~ 1% 
47% 35% N Y Merchand (7214)... 38% 38% 38% 47 100 36% 
5644 36% _ Y Invest (1. 25) sae eee 38% 37% 38% — % 3,100 3 
24% 16 N Y Pet Royalty (1). 18% 18 18 —1 200 18% 
114 111 N Y Te one pf (64). “113% 112 113 —11\% 800 113% 
F 22 Niagara Hudson Pow 6 25% 26 — %202,400 25% 
7 wt SO Sernrrerre 8 8% 8% — % 47,800 8% 
824% Do B old, war........ 70% 67% se ,600 . 
20 18% Do B new, war....... 20% 18% 19 a 7,400 17% 
74% 25 Niagara Shs (b1.40).... 68% 67% 67% + % 1.900 68 
78 0-36 ae ng «+00 0% 47% 47% — 34% 2,800 54% 
3% 2% Nipissing (30c) ......... 2% 2% 2% % 300 2 
23% 17 Noma Elec one (1.60).. 26% 22% 26 3% 10,000 25% 
68% 45% N Ts co bn.e ic 64% 63 638% — 6,100 64% 
19 14 North Am stetion. . 14% 14 14% — % 8,500 14% 
13% 7% North Am Cement...... ™% ™% M%— % 200... 
26 13. North Am Utility gee 19 18% 184% — \% 1,800 18% 
97% 94% Do Ist pf (6)..-...... 96 95% *95% + 1% 300... 
18% 8 Cent Texas i. 14% LS 14%... 500... 
84% 40 North Kast Pow (i 2% 72 —1 300... 
soy St Do receipts ... ...... 70 4 70 —7 ee &< 
6 jar cv pf (3) 39% 37% 39% + % 600 |. 
235 ia%t North Sts _— A (8). 2% _ 220% + 5% 2,700 230 
on a nae pe) ecees aoe 0% 107 y —1 100... 
orthw. Eng (2)..... f + 100 30 
31% 20 Novadel Agene (2)...... 25% 2444 24% 1% 500 24% 
116 110 OHIO B TEL wr: 7 7).113 113 118 —2y 10 
92 Ohio Brass, D% 85% 85% + %& 350 
4% 1% Ohio C D sivensessse 1% 1% 1% i 10,900 1% 
76 Ohio Oil (+2%)......... 75% 74 75% + %& 6,600 74% 
19% 12% Oilstocks, Ltd, A ({50c) 15 14% 15 + & 2,900 .. 
184% 14 SF eee 15 5 15%— & 700... 
29% 23 Orange Crush (1.50). 23) 234% 238%—1\% 100 24% 
22% 17 Outboard Mot, A (1. 80) 18% 17% 17% — % 500 17% 
16 10% Do B .w.weeeescccceere 3% 12% 12% — ‘ 1,300 11% 
39 50 Overseas See (1)....... 57% 5d 57% — 200 ‘ 
28 27 PAC PUB SER (1.30).. 27 27% . 1,000 27% 
48% 42 Pac Coast Bis pf (3.50). re 47 47 — & 100... 
28% 25% Pac G & E Ist pf (1%). 26% 26% 2% .. 200... 
24 14% Pacific Western Oil 15% 15% 15% + % 5,500 19 
3% $1 Pandem Oil 1% 1 1%— %& 7,000 1 
10% 5% Pantepec Oil 6 54% 5% + & 1,500 5 
43% 15 Paramt Cab Mfg ( 24% 23% 24% + % 20,500 23% 
58% 44% Parke Davis ({1.20).... 49 47 9 + 2% 700 .. 
26 «21 (1%).. 21% 21 °21% + % 2,100 21% 
37% 30 Pee 33% 33 33% + & 400—«:«. 
6 86050 Pender (D) Gro, A (3%) 49% 419% 49% -— & 50 50 
62% 45 er kassss0s 06 6s ££ & —3 100... 
124% 105 Penney ( D  opccscccee 112% 110 110 — 2% 1,100 110 
102% 94 Be i Oe  Eiisccascove 9T 96% i+ & 210 95% 
30 16 Penmroad Corp ........ 27 25% 27% +1% 100,900 27% 
31. 20 Penn Gas & E, A (1%). 20% 20% 20% —1% 100 21% 
44% 23% Penn Mexico Fuel (2).. 31% : 31% — % 1,000 .. 
106% 53 Penn io Edison (ti). 9 9% 95 -— ¥Y 100 95% 
&9 Do pf (6)....-sccecee- 95 93 93% — 1% 150 .. 
106% 102 YS 8 rae 103% 103% 108% + ¥% 110 103% 
110% 106 Penn Pow & Lt pf (7)..106 106 106 — 1% 100... 
117% 81 enn Wat & Pw (2%)..115% 105% 108 — 4 3,300 106 
94 * Strs (1).. 84 82% 83% — 1% 400-85 
58% Peo Lt & Ex an oe 40) 53 52% 52M, 3,200 52% 
113% 95 ae ere 1 99% 1038 +3 1.180 108 
6 45 Perfect Circle & benno 61% 5 61% — 1 1,300 59 
28% 16 Perryman Electric ..... 9% 17% 1 +1% 1,500 21% 
ri Bt Petroleum Corp ist pd.. 2 27% 27% — % 19,000 26% 
Milk pf (7)..-..... 02 #1 —9 SO .. 
132% "32% Phils Elec Pw pf (2).. 32% 324% 32% .. 200 .. 


































Range,1929. Net Wed.'s 
High.Low. e High.Low. Last. Ch’ge.Sales.Close. 
4% 1% Philip Morris, Inc ..... 1% 1% I1%— % 4,200 1% 
10% 7 BOD SE oncecsancosaecen B 7 7 —1% 2,000 .. 
82% 24% Phili (L), A (1.60).. 25 a3 — & 600 26 
SE Sete DO WD Ddvcicccecsccss 25 25% .. 400 25 
19% 15 Pick (A) B&Co pf(1.75) 4 15% 15%... 1,600 
83% 54 Piedmont & North (5).. om 73 73 “s . a 
38% 25% Pierce Governor (1%). 26% 26% — 2% 500 26% 
1% —-. Rad Tube, A (1.20) 2a 27% 28% + % 7,400 28% 
Pinch Johnson ......... 41% 40 40 —2% 2,000 .. 
2 13% Pit tH. Pos, n (20c). 26 2 2% — % 7; 25% 
156% 135% Pitts & BD Gbecccsces 145 50 + 4% 350 146% 
30° «22 )«~Plymou iba eceve 23% 23 23% + % 1,700 24% 
82 65% Polymet Mfg ........... 82 7% 82 + 2% 1,400 89 
70 4 Portland Elec Powe: = 60 61 +83 1,000 .. 
99% Powdrell & Alex (3h). 91% 89% 91% + % 1,600 94% 
136% 3s Power Corp of Can (4). “136% 135 1385 +7 1,200 .. 
86% 60% Power Securit 63% 63% 63% — 1% 100 .. 
8 63% Pratt & .. 69% 68% 69% — % 500 69% 
2% 1% Premier Gold (aac) -- 1% 1% 1% — % °500 15% 
43 ae Propper Silk Ly M (2 2% 23% BAr—-— * 700 25% 
36 23% ae og 55a ehenea 35% 33% 34% — % 30,800 34% 
101% 98 Puget Sd P 1. pe (6). 00% 99% 99% .. ‘ae 
10% 7 Pyrene Mfg (S80c)....... 8% 8% 200 
49% 36% QUINCY MINING ..... 49% 49 499%. + % 300 
113% 90 ore & LT SEC (74)... 99 99 9% - 200 97 
és” O34, Ra bow Lum Prod, a. Z 27 33 +5% 3,400 34% 
17% 13 TE. dnnen seneeed atee 13% 16 + 2% 4,200 16% 
34% 30 Rath Packing .......3... 50 30 30 — 4% 100 .. 
124% 83% Raybestos c o d (3.20). — 120 121 — 3% _ 800 121 
39 48% Raybestos Inc. 54 4 6C« »,700 46 
71 54 Raymond fee pf (43%) ore 6 66 +1 800 68 
68 86558 anemane < ‘oncrete ..... 64% 64% 64% — 4% 100 «68 
16 10 Red Bank ............. ) 10 10 — %& 109 10 
45% 35% Bapves (Daniel) (1.20) .. 38% 38 1 300 38% 
8% 4% Reiter-Foster (10c) 4 4 5 , 3 oe 
24% 21% Reliance Bronze & Steel 22% 22% 22% . 500 22% 
57% 30 Reliance } ee. 57% 51% 56% + 6% 18,400 55% 
35% 28 Republic ‘Brass war. 33 31% 33 + "300 e 
29 25% Reliable Stores ...:.... 28% 28 28% — \% 16,800 27% 
52% 31% —. Metals Co, B. “% 40% 40% — 3 500... 
78% SE PR 14% 72 T4he+ % 1,800 .. 
24% 7 Rice-stix’ Dry _* (1%): 17% 17 17% — 1% -® 
13080 116 one Bros (3)...... 138 oN 1 139 + % 200 .. 
22 ich Rad cum 7 (3%). 22 22 — 5% 500 .. 
52 38 a Antelope Mines... 5 44% 49 +5 10,900 47% 
49% 31 Roch Cent Power....... 42 42 42 -—2 3C 47 : 
40% 26% Rockland L & P........ 34% 33% + 1% 1,500 33% 
15% 9% Rolls-Royce, Ltd, rcts.. 11% 11% 11% — % 100 ee 
73% 43% Rolls-Royce of a oo ”o.6UMlC — CO oP os 
18 9 Roosevel 9 . a 200 9 
29 23 Root Ref cv pr ‘pt ri ‘80) 254 7“ ae - : +l ae 
( 72% Ruberoid Co (4)........ 7 7 _ . 
ier 28 Russeks Fifth Avenue sae 28% 2% + % 100... 
11 5 Ryan Consolidated ..... 5% ™% S%-— 70 5% 
229% 157 Satete Car H & L(f10). 208% 204 204 — 8% 50 
"93 % St Ant eee E %— 800 .. 
198% 119 St es per (3) 190 177 188 +8 6,900 186 
107 100 Do pf (7). .-- cece eecee 103 102%102% _ .. 200 
5% 2 Salt Creek Cons (40c).. 2% 2% 24%— % 100 
25% 13 Salt Creek Prod (2).... 15% 15 15% + % 3,000 14% 
39% 16 Schulte Real 16% 16 . len % 800 16 
26 «44 «(Schulte Uni Se to $1'8.. 0% F 5 = 1% a kf ou 
89 32 Do pf (7)...cccccecese § 5] t bs) —§ > § 
46 37 Schiet & Zan et ::: 39 39 39 + 2 100 43 
830 410 Secur Co . 830 820 830 +30 20 ate 
35 23% Sec Gen AY A, Inv ry .. 26 25% 25% — % 10 25% 
125 104% — PE (GB) occcccccscces 107 105% 105% — 1% ee 500... 
162 142 Sec Nat Imvy ctfs........ 158 147 158 +11% 2,100 
90 ©6.62,—«sC«Seeman Brothers (¢3).. 62 62 62. — 2% 100. . , 
14% 8% Segal Lock aH (Oe)... 12% 1 “11% —}° 3900 11% 
5% 25 Seiberling Rubber (1)... 26° 25) 25. —§ . 
sist 18% Selected “ind obnescucess 26% 22% 26% + 3%108, pr 26 
106 90 Do ctfs (5%K)....--+es 101 99% 1¢ P ,400 100 
69% 60 Do pf (5%)...---eeeee 65 oS _ 4 4,600 65 
3uR 8% Selfridge Prov S (27c) 3% 3% 3% + % 200 .. 
28% 9 Sentry Control 19% 17 18 — 1% 6,800 18 F 
28% 28 Sharp & Dohme........ 28% 28 28 — % B40 28% 
65 58 Shattuck Co ........... 65 62 64% + 1% 29,800 a 
28 14% Shattuck Den _., Saepes 17% 14% 16% + 2% 8,300 16% 
111% 77% Shawinigan W & P (2).111% 106 110% + 4% 1,100 108% 
638% 48 Sheaffer Pen (WA) (13). 61% 58% O1% «.- nd dl 
= 29% Shenandoah Corp ...... 36% 32% 33 — 3% 48,€ 30% 
3. ee oy a eeepene 50% 53% 54%, — 5% 37.000 Oh 
10: 3% 81 Sherwin-Williams (+4).. 95 5 oe -— ee 
56% 54 Sisto Fin Corp.......... 55% 53% 55% + i 10,300 
69% 47% Sierra Pacific Flec (2). 65 64% 65 — 1 eee 66 
96 91 Do pf (8)...........+- se cm : (Cl? 
63% 20% Sikorsky — 51% 50 50u% — 2% 7,400 
484% Mee Geb ct... 0. cccese WO% 29% 29% — 1% 1,600 
& 61% Silver , et .- 68 69 _ 69 Pe 100 oe 
1 539 Singer Mfg (728)....... 585 545 585 «+40 120 602 
9% 5 ——— Mfg, G 5 ae 5 6 % 400. 
260 163 Smith (A - (1.20).....242% 223 234% — 8% 360 252 
ro 36% Solar Refi (2%).... 36% 36 36% — 1% 200 * 
43% Sona t1.73).. 36 32% 34 — 1% 4,200 33% 
3% South Am id - && 2 2% % 300 2 
48 39 South Cities Util, A 43 42% 43 . 200 .. 
60% 40% South Penn Oil (2) 51 50) — 1% 1,000 .. 
138 71% Southeast P & L (b4)..125 123% 123% — 1% 200 124 
98 Sie «EO BF BE CB) oc ccoscces 89 89% + 1% 100... 
87% 27% Do war .....--seseees 73 71% 73% — 1% HOO 75 
49% 30% So Ashestos (¢2%)...... 35) 34 —1% j=%300 32% 
30 26 So Cal Ed iy A “aii: -o* 2 28% a0 200 28% 
26% 24% Do pf B ( 25 24% 24% — % 3,600 25 
24% 23% Do pf C (1%)......... 23 23% 23% ° 4,900 23% 
2814 22% Se Colorado Pow, A (2). 25 2 25 , 100 25% 
20% 14 oy eee 18 16% 17 — % 5,600 16% 
2 I ‘ “4 QB) is.cceoee 20 20 —1 300... 
“24 14% Southband yy BE (i).. 15% 1 15 — \% 1,900 14% 
123% 114 Southw Bell Tel pf (7).117% 117% 117%... 50. 
_— 2 Senthew, Dairy Prod 17% 17% % 2,600 18% 
., ae 8 2 Pee - 2 200 
22% 12 se Wont ‘as UGH. ..0.. - 21,900 18% 
7 2% ——. Gen rets. — %& 5,500 2% 
Sa SB Fe OP sc sigavkennenness & 200... 
98% is Spiexel-Maysi “ (6%).. _ % 1,¢ - RO 
60 42% Square D Co, B........ f _ a 
40% 3000 Stand. aunh, Tine 40 + 2%325, joo 41 
37% b ; 5% — 1% 1,100 .. 
37% Do conv Pus nosudee 36% — 1% 300 
111% 105% Stand Gas & El pf (7)..107 + 1% 100 107 
46% 31% Stand Iny pga (b6). % + 2% 1,100 44% 
6% 2% Stand Motors .......... 3 “< 1,000 3% 
63 51% Stand oil a Ind (2 ‘@)- . 59% at 1%105,200 555% 
26 18 Stand Oil of Kan —_—, + % 4,400 24 
45% 35% Stand Oil of Ky (1. — % 4,900 37% 
30% 45% Oil of Neb tis). 4 — % 700 .. 
129 110% Stand Oil of Ohio (2%). = 118 20 +2 700 ° 
124% 113% Do pf (7) 16% 114% 115% + 1% 60... 
128' Stand Power & Ligh’ “ioe 110% 128% +14% 12,800 122% 
192 159% Stand Screw (79) 92 5 192 +17 300 190 
Be 24 Stand 52% 51% 52 “2 400 52 
40 29 Starrett Co 4M 33% 40 + 6% 15,400 40% 
44 38% Sta L ‘ 0 40 —83 § 40% 
38% 26 Stein (A) & x 32% 32% — % 2,000 32 
99% 87 Do cum pf (6%) e 89% 89% + % 100 .. 
22 15% Stein ee % —- % 200 5 
fs 26 Sterchi Br 1.20) 32% 31% 31%... f 32% 
16% 9% Stinnes (Hugo) .+» 14% 13 13% + % 3,800 ‘ 
34% 18% Strauss 30% 20 2 — 4% 5,600 .. 
35% Strom! 2%) 32% 32% 32%— % 100 ‘ 
63% 36% Stroock : 36% 36% — 1% 300 38 
34 12 Stutz Motor © 14% 14 14 — 1% 700 13% 
12 10% Sutray Oil 10% 10% — 1% 00 10 
37 29% Swift Internati 37% 32% 36 3% 10,700 35 
144 123% Swift & Co (8) 133% 144 +11% 3,350 141 
100% 95% Swiss-Am Elec pf (6). 99 99 . 100 
26 16% Syracuse W Mach, xi) 20% 20 20— & 500 
59% 43% TAGGART CORP ....... 46% 45% 46% + % 500 45% 
94% 60 Tampa Electric (12). 79% 75% 79%+ \% 2,000 .. 
36 35 Taylor Milling (2%)..... 35 35 3 — ¥ 300 35 
10% 5% Teck ughes (30c)..... 6% O% 6O%— % 6,500 5% 
27 Tennessee nee oo SS #0 200 23 
23 «12% Texon Oil & Land....... 14% 13 134+ % 1,300 13% 








Range,1929. 


High. 


























Ww 





Low. High.Low. Last. che ge.Sales.Close. 
25 Thermoid Co ........... 34% 30% 33 + & —— 32% 
80 iy SR i eee 100 pt ORF + 2% » 98 
50 Third Natl Iny......... 61% 63% — 1% 1,600 66% 
46 Thomp Prod, A (71.70). 55 13% 3 1,700 5414 
50 Thomp-Starrett pf (3%). 64 60% 61% + 3% 6,200 
1% Tobacco Prod Export. . 2 1%— *% 200 2% 
oo Todd Shipyard (4) 56% 56% bt, — 1 200 57% 
ie Toddy, A (2) 32% 32% 32% + 3% 800 
ot Do Bvte...... . 12% 12% 12% + 1 1,000 .. 
62% Transamerican, new 64% 62% 62% + % 8,700 62% 
% Tonopah Belmont y — 100... 
76 Torrington, n (74%) 8 76 uy 500 
125 ft rrr rrr 7 i Vy i + 1 ° 
21% Trans Air Trans 25 
% Do etfs ; 23% poi 20% _ 
% Trans-Lux D L P § 9% WW WH%— 
44% Travel Air Corp ........ 47% 47% 47% +1 
3C =Tri-Continental Comp ion ae 46 47% + 
104 Do pf (6) -..-113° 108%113 +2 
£102 Tri-Cont Allied ......... 102% 102 102% — 
45 Tri Utilities sae Oe D4 55%+1 
35 Trunz Pork Stores . 35% 35% 35% — 
154% Triplex Safety Glass.... 17 17 17 +s 3 
305. Tubize Art Silk, B (10). = 380 =397% —10 p 
42 Tung-Sol Lamp (2)..... 47% 42% 42%— 6% 1,200 
30% ULEN & CO 32% 32 32 — % 3,000 33 
5% Under Elec Rys Lon. 5% 5% 3% .. 100... 
51% Union Am Invest....... ) 78% T94— % 1,800 79% 
34 Un N G of Can (71.60). 41% 40 40 —2 1,300 42 
44 nion Oil Assoc (2)..... 14% W 5444 + 3% 900.—«:. 
4% Union Tobacco ......... 5 4% 4%— & 900 4% 
, i * CRRRR eer ™% 6% 7 + &% 1,500 7% 
21 United Can Fastener... 21% = 21 — % 800 21 
36% United Corp war........ 40% 40 + %&% 14,100 38% 
92 United Carbon pf (7). “104% 103% ia + %& OO . 
30 United Chem pt pf (3)... 36 30 + 1% 700 36 
144%; United Dry Docks ...... 15 14% 4%, — % 1,800 14 
1% United El Sve pur war.. 2 1% 1%— % 2,000 ; 
\% United Eastern ........ \% oh — fe 1,500... 
155% United Gas Imp (4%)...284% 2664492844, +6 8,600 281 
21% United Gas Co ......... 37% 34% 36% + % 114,500 35% 
30% United L & P, A (Gic).. 52% 50% 2% + % 45,900 51 
32 De B (GUC) .ccocpccces 100 90% 100 + 8% 300... 
99% Do pf (6) febeenee 115% 112% 114% — 1\% 1,900 114 
8% United Milk Prod....... 12 % %% —3 500 
77 {2 Rarraoerrere 77 ys I “6 25 Cs. 
35. United Molasses, Ltd... 39% 39% 39% + % 300 38% 
4% United Profit Sh (1.20). 5 4% 5 — % 3,500 .. 
63 United Shoe Mch (t3%). 64% 64 64 as 300 66 
20% United Stores ate 23 214% 21%— 3% 300 25 
40% Do A Ss vate naamiee 44 42 #42%—1% 900... 
72 Do pf (6) ade 77% 77% 77%+ 1% 100 
48% U 8 Dairy, A (4)...0.) 54 52% 54+ 1800 
14 SS ae eer tag 19 20% + 1% 800 22 
51 US Finishing ......... 51 51% — % 2,600 54% 
54% U 8 Foil Co, B (1) 63% 63% — 1% 2,800 63 
2 US & Int See ctfs (2%) 13 92 92% —1 1,600 92% 
56 U S Gypsum (1.60) .... 76 75% 76 $a 300 75% 
17% U S Lines 17% 17% 17% — % 11,400 17% 
16. U S Rubber Reclaim. 20 19% 20 —1 300. 
15% Unit Verde Exten (4).. 18% 17% 17% — % 1,700 17% 
% United Zine Smelting. u, + 200 
80 Unity Gold 1} —- ¥&% 1,500 
70% Universal Insur (3%)... 89% aoie “aig — % 300. 
26 Unit Wall Paper....... 30 26 30 + 2% 30,700 29% 
15% Univ Pictures 20, «19% 20 wa 200. 
3% Utah Apex (25c) 3% 3% 3% + % 600 
i Utah Metals 2% % M— & 900 1% 
23% Utility & Ind........... nO 44 50 + 4% 34,700 47% 
27 Do pf (1%) 49% 45% 49% +2 15,700 47% 
27 Util P & Lt, B ctfs (ti) 85 = 83% — 1% 2,300 83% 
21% Do (1) .. 35% 31% 35% + 2% 45,100 35 
24 Utility Equities 37% 35% 36% — 1% 11,700 35% 
105% VACUUM (4) ........- 28 24 126 — 1% 6,100 121% 
72 Vanadium Alloys (¢5).. 80% 79% 70% — % 400. 
20 Van Camp Packing..... 20% 20 20% + % 1,390 2Y% 
Bh SO BE MEU ccesscvtee 20% 20% 20% .. 200 .. 
43 Veeder Root (2%). 50% 50 50% + % nw. 
66 Venezuela Mex QOil...... 81% 78 81%+ % 1,200 79 
3 Venezuela Pet (20c).... 4 38% 3% + % 4,100 3% 
10% Vick Fin Corp 13% 13% 13% .. 11,800 13% 
28 Vogt Mfg Co (2)....... 34% 34% 34% — %& 700 34% 
19% WACO AIRCRAFT (1). 19% 19% 19% — \% 10... 
71% ba game Co ... 97 9 96% + & 3,700 104% 
51 Do wa 70 68% 70 oe 1,500 83% 
16% Walker (H) 1 Bases 18% 17% 18 — % 6,400 17 
2% Walker Mining ........ 5% 5 5% — 4005 
2% Watson (Jd W) Co...... 3% 3% 3%— 600. 
17% Wayne Pump ....... a S te «- 900 «20 
1 Wenden Copper ........ 1% 1 1 — & 2,800 1% 
56% West Air Exp (60c).... 67 65. 6 —2 900 65 
47% West Auto Sup, A (3).. 74% TO% 70% — 4% 4,400 69 
30 Western T & 8S (2)...... 37 37 — %®& 400... 
46% West J & Sea Sh (546). “S 49% 49% 2 100... 
1% Whitenights, Inc .. a” 1 1% t Y% 400 .. 
36% White Star Ref (2%). 69 69% + 1% 400, 
21% Widlar Food Prod (1%) 34% 24 24 pee 200 25% 
24 Williams, R C (1.40)... 26% 25% 26 —1% 1,200 25% 
11 Wil-Low Cafeteria...... 13% 11 12 —2 1,700 11 
36% Do pf (4) -se++. B9% 36% 39% — 2% 1,100 41% 
87 Winnipeg Electric (2)... 87 87 7 ‘ 100 
11% Winter (Benj) ......... 12 11% 11% — % TO 12% 
; jinton Engine ........ > 69 1% 500 
4% Woodley Petroleum. 4% 4% 4% ~~... 800 «4% 
5% Worth, Inc, A.......... 8 8 — &% 200 .. 
18% YEL TAXI N Y (3) 32. 22 32 + 2% 1,600 .. 
#% Yukon Gold ........... + — 4,100 % 
31% ZONITE PROD (1)..... 32% 32 32% 7,200 33 
RIGHTS. Expire. 
fy Acoustic Prod...Sep. 14 yx " ae 300 ay 
5% Am Inv, B......Sep. 10 8% 7% 8%— % 13,600 8% 
12% Am Tobacco.....Oct. 114% 12% 14 -.» 88,500 13% 
% Bell Tel, Can....Nov. 110% 9% 9% .. 2,600 8% 
ait Capital so. Sep. 9 6 9 + 2% at. 500 8% 
2% Cent Pub Se Sep. 15 3% d is 5,800 3% 
5 Cen & 8S W Util. Oct. 15 6% 6% 6%4 1% 100 «5% 
6% Con Gas, a = 10 9% 10 + %306,900 9% 
3 Dix G & Util....Sep. 20 6 + 2” 7,000 4% 
17 Duke Power.....Oct. 1 19% 18% 1 1,200 19% 
4% East Kodak.....Sep. 28 7% &% 6% Fe “aot. 900... 
1% First Nat Strs...Oct. 7 1% 1% ° 000 1% 
10% Gen —--- -Nov. 27 11% 10% 10% 12' 000 10% 
Inter Super.. : 4% 4% ad. 20,900 .. 
1% Lorillard Sep. 30 2 ix ax —- % 5500 1% 
1% Math Alkali.....Sep. 27 2 1% 2 3,000 2 
34. Mid West Util. —52 49% 50% — 3,000 51% 
2% Nat Dairy. . eee «Sep. 23 3 2% + ‘oso, 600 ‘ 
¢" owgee’ CO. css Sep. 3 % % ° 4,300 %& 
Ry & Lt Sec... .Sep. 7 6 2000 .. 
4% Unit Gas Imp. . . Dec. 3 3% 3% 3 an 120, ey 3% 
% Sunray Oil......Sep. 13 % % w+ % 
DOMESTIC BONDS (Sales in $1,000 units). 
82% ABITIBI P & P A 5s,'53 85% 83% 83% + % 48... 
90 Alabama a 4%s, 1967 938% 91% 92% — 1% 65 91% 
98 oe OM, BBB... cccccans 90 oot 99% + 20 99% 
45 Allied Pac oo 6s, 1939. 56 52 56 +4 - 
45% Do 6s, 1939, c o d... 53% 53% 53% + 1% 1 
46 Do 8s, 1939 . 5 55 5B +2 : are 
45 Do 8s, 1939, d.... 55 53% 538% + 1% , 
100 Aluminum Co 5s, 1952. .100% 100% 100%... 105 100% 
95 Aluminum, Ltd, 5s, 1948 954% 95 9%+ % — 
95 Am Aggregates. 6s,A,/4395 9 9 —1 a on 
97 Am Comwith Pow 6s,'49.122% 119 119% + 2% 122 119% 
91% Am Gas & Elec 5s, 5028 92% 91% 91%— | 113 91% 
108 Am Pow & Lt 6s, 2016.104% 103% 103% — 1 53 10414 
94 Am Rad 4%s, 1947 cones 95% 95 9% +1 5 OF 
94 Am Roll Mill 5s, 1948.. 95% 9 0 — % 17... 
79 Seating 6s, 1936... 1s 2 — 6% 42 
104 = Sol & Chem 6%s,°36.115 115 115 — Y 11 
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Transactions on the New York Curb Exchange—Continued 





Range 129. 

High.Low. High.Low. Last. 
97% 91% Do Gs, 1936, ex war. 98 91% 2 
99% 934% Appalach Pow 5s, 1956. 98% 
8 91% ry Pow & Lt 5s, 1956. 93% 
173 90% Asso G & E 4%s, 1948 72 «166% 171 
128 94% Do 4%s, 1948, ex war.128 124 128 

134 98% Do 5%s, 1977. . 134 23 «133% 
RR 4 





ase Hardware (4s, “33 87% dy May 
163 °T Asso Tel Util 5%s, i944 139% 132 134% 
103% 84 Atlas Plywoed 5i%s, 1943 9 &8 88 


1104 102) «~BATES VALVE Btis,'42 108 1064 107 
123 (106) «Beacon S =. 1936 1 120 «122 
102% 98 Bell Tel of Can 5s, 1955.100% 100 100 
102% 98% Do 5s, s, 195 100%, 99% 100 
108 w on Cons Gas. 5s, '47.100 19% 9% 
103 98% Boston & Me RK tis, °33.102% 101 101 






110 «105 CANADIAN NAT ae 
120% 96 Capitol Admin 5s, 
102 oT ¢ 


106% 106% 
* 113% 117% 
99 ~§=699% 





M% 82 Cent States Elee 5s, ° 

O64 89 Cent States P&L Bie. 5 

9 | Childs Co 5s, 1943. 

DON Cigar Sts Real 5%s, ‘49 88% 





SHO wi Cities Service 5s, 16.. 84 
92% 86% Cities Serv Gas 5's, “42 87% 
91 Cities S Gas P L 6s, 45 93 
97% 92% Cities S P & L 5%s, “52 93 
104% 101) Clev Elee Hlam 5s,A,°54.101 
108 «105 Ys i =e 105 
98% 924 Cleveland Term tis, 1941 93% 
100 89 Colum River Bidet 90 
98% 4% Commonwith Ed “4s 


9 74 s, 
106% 105 Con Gas, El Lt & P of 

Balt 5%s, 1952.. 1066 106 106 
100% 99 Con G&E Balt 4%s, “69 99% 99% 99% 
102% tah mee HE Publish 64s, ‘36 0% 99 99 





96 Yonsel Textile 8s, 1941.. 80% 80 sO 
91 82 Cont Gas & El 5s, 1958 84 82 83% 
964 92 Continental Oil 54s, 1937 94 92% 92% 
92 82 Cosgrove-Meeh C ti%s,'45 86 82 86 
99% % Cudahy Pack 5%s, 1937. % 95 95% 
91% 67 DENVER SALT L tis,’ 71 70 70 
100% 96 Det City Gas js, B, 1950 974% 97 97% 


105 108% 104 





Do 6s, A, 1947 

Mi 84 Det Int Bdge tis 87% 36% 87% 
Do 7s, 195) . . ta 70 70% 

Dixie Gulf G 6s, A, ‘37 738% 72 72 








% 
88% 71 


114% 99 KL PASO NG 6%s,A,°45.109 107% 107% 
120% 99 Do 6%s, 1938 114% 114% 114% 
O1y% enn Emp Oil & Ref 5%s, °42. 874 86% 87% 


103% 99 FED WAT SUP 344s, "4. 10114 100% LOI 
944% 88 Firestone Cot = ts,48 = BR RR 
054 0% Firestone T & KR 5 "42. 92 91 92 
934% 78 Fla Pow & Lt 5's, ‘TD34, 85% 81%. 85% 


118% 97% GARLOCK PACK 6s, ‘9 
97% 92 Gatineau Power 5s, ‘56. 4 3% 93% 
100% 96% Do 6s, 1941 ....... 98% 96% 98% 
86% 81% Gen Am Inv 5s,A,"52,xw 84 8116 81% 
1066 100) Gen Ind Ale (is, 1944. .102 mo O11 
102% 82 Gen Laundry ts, 1937. 824 2 


y. 118% 117% 117% 





9 TT Gen Rayon, Ltd, 6s.48A 77 TH 77 
103% 99 Gen Theatre Eq tis, 1944.108 102 102% 
8714 41% Gen Vend tis, 1937 uy WO SO 
70% Georg & Fla Ry ts, 1946 51 S| ol 


98% 0% Georgia Pow 5s, 1967... 96% 95% 95% 





99% 93 Gulf Mt vit A, nt..  93% 93% 
101 98% Ground Gripper’ 6s, 1944. 99% 98% 98% 


oz 68 HOOD RUBBER 5\%s, “6 90, 86 Sti 


82% Do 7s, 193 97 94% 95 
92% 75 Houston Gulf G tis,A,4% 79 7 75 
92% 75 Do 6%s, 143 . 78% 7 784 


100% 99% Hygrade Fd Pr fis, ‘49 


1010 OT «CO ILL PW & L 5%s.B,"4. 98 897) 98 
121% 102% oe OU & G fs, 1939. 108% 100 100 
Pow & LA 1S, A, . 6 

96% o1% Intern Pow Sec 7 
92 82% Intern See 5s, 
104% 101 Interst N G tis, 
96% 86 Interstate Pew 5s, 
7 8689 Do ts, 1952 
10% 95 Invest Go of A 


o9% 09% 90% 










83 75 — Do 3s, A, 197, x w... 78% 77 77% 
14% 89 lowa-Neb L & P 58,A.°57 89 8Y au 
79% 67 KELVINATOR 6s,’36.xw 75% 73% 74 
100% 93 Koppers Gaus Ck 5s, “47. HK 94% 94% 
1 6987) LACLEDE GAN 35 98% 97 97 





106 «102% Lehigh Pew 2. 103% 102% 108% 
4 mu, Libby, MeN PY Lib ha, 42 90% 905, 90% 



































































































































et Wed.'s | Range, 1929. Net Wed.’s Range, 1929. ; N et a Wed. s 
n° ge.Sales.Close. High.Low High. Low. Last. Ch’ge.Sales.Close High.Low. . High.Low Las Ch ze Sales.Close. 
I 8 99% 4% Lone Ster Gas 5s, 142. 9% 9% + % + 100% Ot Do 3 v7" +d 4! 3 o- 
+ 1 191 96% | 1) §6102% Long Island Lt 6s, 1945.103 105 108 10 M4 9, Do 97% 9 ’ ee 2 NOM 
> a 20 93% | 96% 89 Louisiana P & L js, ‘57 0% «89 s — % o R8y 100% 9 Do ws a) - 2% 1 
+4 ? 120 1834 mS , . . 10% W% Do 97% 9 v6 , 
+ 3 +1 132 101 «697% MANITOBA PW 5's,'51 98 = B7%ye NTH > 97% 10% 96% Do orn ~ “ u 
+10% 182 141% 104% 99% Mass Gas 5s, 1946...100% 100 100% -- 4 36 100%, = o6% = 68. =e & eae : 
13 SH | 17 (82 Nat Gas 6s,'43 97% 9 9716 + 14 28 99 2 tiles ay —— 2 oo. oi = 
r? 240 133 |) ore Met Edis rir De ieee. 4” o1% ost + a8 7 98 101-89 Wtilities P “Se, 1950 9T 94% 97 + 2% 321 97% 
1 10 1004 9% Milwaukee Gas L 4%s,'67 95% 95 9% j 9 e : z 
93" 4 eg se she x. nt = nai he 38% Nie + iG $ 861g STly 81 VAN ¢ AMP PK tis, ‘68 a4 B+ 84 * = 
M 3 106% | 119% 113% Miss River F C 6s, "$4..1154, 114 1154 4+ 134 114% 100% 94% Va El & Pow 5s, 55, A 96% 9B " 1 3 7 
+ 3 w | 101% 96% Mont L, H&P 5s, 4,51 99 99 99 ‘ 16 «99 z : ao ’ om 
; 17 100 Ww “ Morris & Co The, 1930100 100 100 - & 4 M6) 87% WEHBS'R MILLA 64s,'33 91 v1 | oe 
Is 100 123 97 Munson SS 614s, 1937..121% 118 119 1 6 117 99% 99 West News Del s, 1944 90% 89 oD 12 99 
\ 8 99% ‘5 es 197 1095, Western Pow 5%s, 1957.194 18014 1934 +10 1) 18814 
4 oe ; : 00 10 
"4 t . Te 5 37 97% YT% 9T% + 96% 104 98% Westvaco Chior 51s, 37.100 99% 1K I re 
alr, r et ane & ARRAGAN re 4 wt gat iio, es 108i 99 96% Wisconsin Cent 5s, 1930 99 98% 98% 17 98% 
1 8 107 83% 74 Nat Pub Sve 76 75% %h% — % 9 76 L eae 17 — ‘ 
; 3% 3 116% 98% 69 Nat Trade 38. t 38. 0 69 ¥ 69 1 10 FOREIGN BONDS (Sales in $1,000 Units) 
+ } 1 110 «101% Nebraska Pw A 6s,2022.102% 102% 102% — % 3 . ’ . 
+ 1% 26 8 | 109% 98% Neinner Bro Gs, 1948... .102% 101% 102% 10 94 8) BOGOTA MTG BK 78,47 88-8888 Bi 
+ %& 1) ROY 97% ST New Eng G & E 5s,'47.. 88 87 87 1 17 Sy O4 86 Do B 7s, 1947, new zs 87 86% 87 1 85 
Ps & 82 97%, 8% Do Se, 1068........... 9% St 81% — 1 25 88 81 Bohem Glass Wks 78,57 85 5585 3 
1% 3 8 94° ST NY & For Inv 5%s,A, 48 89% 88% SO 1% 17 389 102 99% Buenos Aires 7s, 1952...100 95% 99% ly 16 99% 
* 28 83% 93% 89 N Y Pw & LA 4s, ‘67. gy 894 9 + & 49 90% 104% 100 Do 74s, 1947....... 103% 101% 103 + 1% 27 102 
% 24 S87 108% 104% Niag Falls Pwr 6s,°50..106 105 105 1 4 Mee . ei 
% 13 92% 101% 87% North Ind Pub Ss 38, "66. 97% 97% 97% .. 8 7 95 94% CHILEAN 7s, 1960..... 94% 94% U4 ly 2% 
12 92% 14 «101 * ‘North St Pw 64s, ¢ n,°33.101% 101% 1014 — % 45 1001 964 8) ae. Valley Col 7s, “48 58% 85 8S ° 7 
! 2 101 103 98 North Texas Util 78,°55 99% ‘9% 99% 5 87% 76 Cent Bk Ger bs, B, 1951 77 76 76 2% 3 76 
; 98% 96 Chile Mtg Bk Gs, 1931.. 96% 96 rH Meg 26 96 
= - ‘ Oo? xo “ 
ly os 93% 89% OHIO PWR 4%s, D,'56.. 90% 89% Shy Y 5 93 91% Do 6s, 1962.. ss 92% 91% 982 nos «92 
: ” : wi 974 Do is, B, 1953 és 2 me 99% 99% 3 : 24 100 = 89 ~Colom Ag Mtg Bk 7s,'46 90 KO 90 1 4 
i 10% 96 Ohio River Edis 5s,'51. 97% 97 97 5 88 83% Commerz & P Bk 5¥4s,'37 83% 83% 83% + M 3 83% 
+ 3 1 76 102% 96% Osgood Co fs, 1938... 98%, 98% 98% + % 2 vol, stra Cuba Co,. A, ts, 1929 99% 99% 99 + 2% 1 
99% 96% Oswego Riv Pw fis,'31. 97% 97% 97% — % 2 111 105% Cuba Telephone ist and Z < 
1 7 Z ref 7%s, 1941 109 «410741089 —1 5 10T% 
1 99% 18S PENN D & W 6s,'49... 99% hy 61 9S a f ; ; 
u% 6 98% 89% Pae Gas & Klee oy on 5 - in 1 . Mh 90% ——— = peat js, "93 92% 92% 92% 1% 3 
- 2% 2 80 96% 91. Pac Invest 5s, A, 1948. 13 101% 94% z 97 % 96% 96% 2% 4 
+ % 44 83% 98% 91 Pac. West Oil 6%s,'45.. 21 938% 86% 79 sania’ a ~ rs) 48, 1952 SO 79 sv 1 ” 
Mm 13 1% 389% Parmel Trans 6s, 1944.. § 4 ’ “ : al ae 
+ 1 7 97 89 Penn Ohio Ed sie. B59. ¢ 21 89% 98 04% EAST PRUS BK a, 30 974 97 H74 i 12 97% 
3% 9 102% ORY Do ts, 1950, r 13 101 97 84. 0 «6Elee Pow Ger 6% 1953 88 88 RR I 2 88 
* t 7 98% 82 Ercole Mareli~ bis 1 83 82 R2 1 4 
- % ve : 3 92 80))6~Eurepean In Mtg 7s .C,’67 80% 80% SOK 1% 1 
+t % 100 79% ‘People’s L ‘e PS 1979. % 9% 21 92% we | oS Do 7%s, 1950 o 893 93 1 2 
1% 105% 102% Phila Elec Pw sigs," 72, 10450 104% 104% =. 8 105% E 
+ % 10g 99 Pittsburgh Coal 6s, 1949 99% 99 99% % 6 99% FINLND IND BK is, 4) 99% 99% 99% M% 16 99% 
2% 103 100% Pitts Steel Gs, 194877-..102 101 102 4+ \& 14 101 ‘ » FiniInd Res Mtg Bk fis,’ 80 9% 9% Le 5 80 
1 130% "oor & Co ts, 1939 .119% 116% 11% 1 48 116% 96% S87 Frankfort City 6%s, ‘53. 87% 87% STH + % % 
osx 92% Potomac Edis 5s, E, 96 95 06 + 1 3 
t 12 98}2 88 Power Cc=p N Y 5} 7 8% — 1% 4 we 914% 87% GELSENK’CH M_ 6s,°34 90 89% 90 + K 18 9 
% a 98% 4% Protter & Gam 4%s,'47.. 96 oy + % 23 984 92% German Con Mun 7s, 47 96 92% Yt + 2 18 94%, 
t % 27 «88 89S Do 6s, 1947..... 82% sl 82%+ %& 21 81% 
10% 9 RELIAN BRONZE fs,'44 6 95 | 95 1% 69 8, 5° Guantaname & West RK i * 
- & 6 Wot 109 92 Reliance Man 5s, 10 106 108 + & 214 107% oe B,. COBs...04. 0 a a 19% 6 .50 
wae > 89 99 97 Reming Rand 5%s, 1930. 98 98 98 1 98 : 
i 7 xo 83 Roches Cent P 5s, A,53 87 8% ST + 4% TY 8%, 105 v8 HAMBURG ELEC 7s,'35 08 98 Ys &§ 9 
rl Ny 96 0% Ryerson & Son 5s, 1942 2 9% 90% — 1% 12 1g RK TH ary El st & Undgd bi 
a%s, If ia 82 79% N2 - 1 7 
+ 1& 42 81% St L Gas & Coke tis, "47 84 83 3 1 43 82% 96% OS Guaaved 4 Credit 6s, 1931. 96% 95 96% + 1% 9 
% 97% 91% San Antonio PS 5s,B,58 92 92 92 3 98% 85% Hung Itl Bk 7%s, A C.'83 86 RG St ” 
% 96% 80 Sehulte RK E ts, °35, 
24, without com stk 3% 1 80 914% S6 ISARCO HYDRO js, 52. 86% 86 Nth Ye 7-9 Fatal 
+ % 24 Seripps (E W) 5\%s, 14 94% 0% Italian Superpwr 6s, 91% 91 91 % 30 9 
Servel, Inc, 5s, 1948 7 2 s R2 744 Do 6s, 1963, x w 78 74% » 74% shy, 117 74% 
l 7 Shawinigan Water &re 
+ % 150 103% 18, 1967 90% 89% By “% & v2 82% 71% JUGO MTG BK js, 1957 72 71 2 
Ww Shawsheen 1931.. 95 95 95 3 
t OI Sheridan Wy » 17. 83 SS BS . 2 ” 84% LIMA CITY 64s, 1958... 874 84% 84 4 i” 
“% 17 Wh Silica Gel 6%s, 1932 1050 (105105 4 2 
% 10 Snider Packing de, ‘3 88\4q 87% 88 + %& 17 86 94 79 MARAN’O STATE 75.58 80 19 , 
31 106% Selvay & Co 5s, 1942 93 91% 93 + 15 09 92% Mendoza 74s, “4 yo 17 
28 97% Sou East P&L fis,A,°25.103 1024 102% — % 139 102%, 9 3% Montevideo 6s, 1959 5 i) ye 26 95% 
Ky 6 99% 4 South Cal Edison 55.44. 98% 98% 98% + lk ms 
48 93% oe ae snsessees ee 3 97% | gz 87 NIPPON EL PR 6%s.°5% 88% 8814 BN ” iW 
Ye 16) ORT Do 5s, 1952 ¥ 2 Os 
. Kei : ' s a 
yy pen reas 7 15 o4 WM, SI, PRUSSIA tis, 1952 3% 8SI% BA% 4 ™% 38 85% 
! 30 Bt — - he 97 xe Do t%s, 1951 92% 91 91 “% 14 92 
ag ¢ SW Pow & Lt 6s 1% 6 6 
HK. 74% Staley Mfg (is, 7 a , 
~ = Stand Invest 5s, 2 2 91% 88 R DE JANEIRO 64s, M8 8 4 
, s ~ 7S Do 5%s, 1939 . ky 16 100%y 9% 78% Ruhr Gas Co tis, A, 55! 79% Sl 4 39 
2.7 . Stand Pow & Lt ts 97% 06% 9% — % 3 wo 89% 51 Rumania Inst 7s, 1951.. 83% So 8:3 %s 14 
° 140% 98 Strauss (Nathan) 6s,°38 98% 98% 98% + & 2 Pi 191, 12% Russia ti'%s, 1919 12% 12 ‘ 2 % 9 
Bd ob oki 102 «99 «Sun Oi 5%s, 1939. 10) 916 100 +1 23 100 19 12 Do 6%, 1919, ¢ od... 2% 12 I Mb 
Mw 18 > 83 18 Sun Maid Raisin ¢ - 36 92% 127% 86B 92% oy 91 Santa Fe 7s, 1945 91% 91 1 o 00 
fe 4 oR SS a4 991 991 % Ke a e ts, 14. t 1 ) > 1 q 
| 4°95 100% 98% Swift & Co 5s, 19 5, 4 4 6 100 9% Saniings Ze, 1940 oa + : 
+ 31 SS 7 I‘ 5 ; z6 29 102% 98 Sauda Falls 5s, 1955 100% 10014 10 + 1008 
+ 6 be so a8 TEX CITIES GAS 58,48 84 T% T6Y% Ye 22 81 - o Stinnes (H) 73,36, x w Q7x% 92 9? j 
: ‘ 9% 92 Teras Pow & Li 5s, “56 95% D4 Yee — & 17 1% 8 innes (H) 7s, -— = 2 , 
- 1% 14 84% 105% 95 Thermoid 6s, 1934 991, 97% 98 62 91 82% Do js, 1946, x w 85% B% 8 13 RS 
5 y ° . ~ Th - “2 1 
rs 62 124% | 100% 98% ULEN & CO 6s, 1944... 90% 99 99 6 98 92% 88 UNIT EL SER 7s,°56,x w 914 90% 91 - 
+ % . 2 103. 97 Do 6%s, 1936 '........103 102 108 i 130 107% Do 7s, 1956 107% 107% 107% — 1% A 
; 120% 98 Un Amer ‘Invest 5s,A,°48. 1? 1160«117 + 1 5 116% 91% 84 United Ind Corp tis, 4) 88 86 86 11 a 
33 P 11Q 108 Un Ry of Hav 7%s, ‘36.108 108, 108 —- 2% 41 108 93% 82% United Stl Wks ts, "47.A 85 83% 84 —j My 84% 
41° OF 9% 83 Unit Lt & Rys Sos 2 83 - 83% — 2% Se , 
101% 98 Do ts, A, 1952....... 98% 98% — \% 6 98 Dividend rates in dollars based on last quarterly or semi-annua 
1% 3 9 69% Unit Oil Prod 8s, i931. 92 92 92 +2 8 payment. 
% 83-103 100% 97% U S Rubber 6%s, 1930. 98% 98 98 + % 6 98 *Ex dividend. +Partly extra Plus extra it k aPayable it 
% moo 1%, 9%, Do files, 1932 97% 97% 9T% 1 97 cash or stock. bPayable in stock dPayable in preferred stock, 
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gate installed capacity of 436,000 horse- 
power. With the operation of the three 
developments combined into a single 
system, Gatineau Power Company is 
utilizing to the best advantage the total 
fall in the Gatineau River for a distance 
of sixty-two miles*from its mouth, and 
is developing about two-thirds of the 
available head on the whole river. All 
the remaining head which can be devel- 
oped ee is controlled by the 


ompery. 

ve the three plants the company 
has built a storage dam—creating one 
of the largest artificial storage reser- 
voirs in the world—and has another 
under construction, nearing completion. 
These reservoirs store the flood-waters 
of the Gatineau River for use in periods 
of low water and will have a combined 
capacity of over 145,000,000,000 cubic 
feet. 


Service Stations, Ltd. 

Net earnings of Service Stations, Ltd., 
for the first half of the current fiscal 
year approximated $3 a share on the 
combined A and B shares on common 
stock. 

Sales, taken at the rate for the first 
six months, would equal nearly $14,000, 


000 for the full year, the total for the 
period up until June 30 being $6,995,305. 
Net operating profit, before depreciation 
and taxes, amounted to $964,789. De- 
preciation was placed at $169,173 and 
taxes payable in both United States and 
Canada amounted to $80,088. This would 
leave a profit of $715,528, or $3.15 a 
share on the A and B stock, before allow- 
ing for preferred dividends of $53,562. 
Net per share was slightly under $3 after 
provision for preferred dividends. 

The first half of the year represented 
a period during which the company was 
undergoing considerable change and re- 
organization. Acquisition of other com- 
panies and adjustment of their operations 
to fit into a comprehensive plan neces- 
sarily interfered with the normal! trend 
of events. Although decision to issue 
new preferred stock was reached in the 
first half, the company did not derive in 
that period the benefit of the additional 
working capital thus provided. 

Forty thousand feet of additional fac- 
tory space has recently been added at 
Muskegon, Mich. A new plant contain- 
ing 30,000 square feet is now nearing 
completion in Toronto, and an additional 
eight acres have been purchased in Con 
shohocken, Pa., and plans are being pre- 
pared for additional space for the John 


Wood Manufacturing Company at that 
point. 

With the benefit to be obtained from 
the further tuning-up of the entire man- 
ufacturing and distributing systems in 
Canada and the United States, and with 
the advantage of the additional working 
capital, the latter half of the current 
period is expected to prove thoroughly 
satisfactory. It is not known whether 
the company’s plans for acquiring new 
operating units have been completed yet, 
but it is apparent that the organization, 
now essentially a holding company, will 
enter the year 1930 with a greatly 
strengthened physical status and with 
much enhanced corning potentiates. 


Lake Superior 


Lake Superior Corporation (holding 
company) reports for year ended June 
30, 1929, net profit of $5,589 after ex- 
penses, interest, &c., equivalent to 1 cent 
a share earned on 400,000 shares of 
stock. This compares with $5,031, or 1 
cent a share, in preceding year. 

Algoma Steel Corporation (principal 
subsidiary) for year ended June 30, 1929, 
reports profit of $2,292,583 after inter- 
est but before depreciation, comparing 
with $716,178 in previous year. After 
depreciation, additional reserves and in- 


vestments, written-off net profit was 
$1,188,083, against $3,555 in preceding 
year. 


Income account of Lake Superior Cor- 


poration for year ended June 30, 1929, 
compares as ieee: 


1929. 1928 1927 
Rec. from sub..$348,000 $335,500 $295,500 
Subsid. adv. and : 
other income.. 6,092 9,146 11,431 
Total income.$354,092 $344,646 $306,931 
Exp., int., &c.. 348,503 339,615 512,152 


.Net profit $5,589 $5,031 *$205,221 

*Loss. 

Income account of subsidiary compa- 
nies of Lake Superior Corporation (not 
including Algoma Central & Hudson Bay 
Railway Company) for year ended June 
30, 1929, compares as follows: 

1929 1928 1927 
Net op. profits 

of subsids. ..$3,933,940 $2,118,682 $1,158,978 

Sub. int. and 
362,481 1,309,655 


adv : 1,253,203 
Dep. and depl. 2 "396, 248 800,737 


98,083 


Net profit. $175,211 $8,290 *$192,308 


*Loss 

At the annual meeting of the corpora- 
tion in Camden, N. J., on Oct. 2 stock- 
holders will be asked ‘to ratify recent 
agreement made by the president with 
holders of bonds of Algoma Central Rail 
road and Algoma Centra! Terminals, Ltd., 
as well as to authorize change of 400,000 
shares of $100 par capital stock to 400,- 
000 shares no-par value and to authorize 
creation of an additiona! 400,000 no-par 
shares with authority to directors to 
issue or sell the whole or any part of 
these additional shares as the directors 
decide 
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| fi: Your Vacation Takes You — 












order a vacation 
subscription for The New 
York Times before leaving the city. 












The New York Times subscription service is 
prompt and efficient. And The Times complete 
news is welcome, interesting, often exclusive. 












Keep in touch with what is going on throughout the 
world, in New York, in finance, sports, and business, and 
in every field of news through a regular reading of The Times. 
















No other newspaper approaches The Times globe-encircling 
news-gathering service. The Times maintains its own bureaus 
and correspondents in London, Paris, Berlin, Rome, Madrid, 
Vienna, Warsaw, Constantinople, Moscow, Tokio, Peking, 
Shanghai, and in many other cities; in South America— 
Santiago, Rio de Janeiro, Buenos Aires. To read The New 
York Times daily is a liberal education in the current 
history of the world. 










Your newsdealer will be glad to accept your sub- 
scription, or it may be left at any Times 
branch office,or telephoned to 
LACkawanna 1000 
or one of the suburban 
branch offices. 
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INCREASING 


REVENUES 
from darkened Skies 


Darkness — stubborn obstacle of man’s earthly conquest — 
shrinks from Light, the champion of progress. Night-time hours 
of usefulness have been reclaimed by electric light—speeding 
industry, guiding aviation, illuminating the home. a2 a a 
Public Service Company of Northern Illinois uses light fully. 
Its new office and merchandise sales building at Joliet shows 
good example of light properly applied. The company’s efforts 
at aerial lighting have been rewarded by a citation from Col. 
Lindbergh through the Daniel Guggenheim Fund for the Pro- 
motion of Aviation. 2 « a We distribute the securities of 
this and other public utility companies operating in 31 states. 
Send for our list of investment offerings yielding 6% and more. 


UTILITY SECURITIES 
COMPANY 


230 South La Salle Street, Chicago 
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MILWAUKEE . MINNEAPOLIS : ST. LOUIS . RICHMOND . INDIANAPOLIS . LOUISVILLE 
Utility Securities Corporation, 111 Broadway, New York 


— 





Wyety! 
myeis i 


rey ty t 
PE ten 
vg, 





42,00 


